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MONTHLY TRADE SUPPLEMENT. 


1314 | Ow October 14 was published the one hundred and thirty-fifth of a 


series of Monthly Trade Supplements. Each Supplement contains 
anumber of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 
These Monthly Supplements are issued gratis to all subscribers 

to the Economist. 








THE MONEY MARKET. 
THERE was some expectation this week of an advance in 
the Bank rate, but at their meeting on Thursday the 
directors decided to leave it at 3 percent. It is doubtful, 
however, whether it will long remain at that figure, for, 
while the continental demand for gold has subsided, the 
probability is that before long the United States will be 
drawing upon our stock of the metal to an extent sufficient 
to cause an advance in the value of money. The Bank 
is in a fairly strong position, and can afford to wait until 
a better idea can be formed as to the course of affairs in 
the States now that the Sherman Act is at last out of the 
way. It is not strong enough, however, to beable quietly to 
suffer any large loss of bullion, and now that it is in a 
position to influence the market with effect, if necessary, 
it will be expected to act promptly as soon as there is any 
indication ofa gold drain setting in. 

Subjoined is our usual table of rates :— 
BANK ERATE and MARKET RATE. 

























Yesterday. | Last Week.} A Fort- |ThreeWeeks| A Month 
night Ago. Ago. Ago. 
- * n % %s 
Bank rate......| 3 3 3 3 3 
Market rate .. 28 25 1g 14 1g 
LONDON MARKET RATE Compared with FORSIGN MARKET RATES 
(+ above; — below). 
Yesterday. | Last Week.| A ro ThreeWeeks 
night Ago. Ago. 
With Paris ......... + 
» Berlin........) — 
» Amsterdam.) - 
» New York 


ecallmoney} + 


* This is 
gold which is charged by the Bank of France. 
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THE TELEGRAM FROM THE TSAR. 
Tue Emperor of Russia has felt it necessary, while for- 
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all Europe to take sides. Again, the quarrel between, 
Morocco and Spain might easily attain proportions which, 
France would watch with such jealousy that Spain might. 


warding to M. Carnot a telegram warmly expressing his | be driven to enter the Triple Alliance, and thus com. 


thanks for the “splendid reception’? which has,been 
accorded to his squadron, to add that “ the fresh link 
connecting the two countries will contribute to the main- 


plete that cordon of armed Powers round France which, 
Frenchmen declare to be as insufferable as strangulation, 
'It may be doubted, too, whether the statesmen of Italy 
t ease, or disposed to regard peace as a wholly 


|} are @ 


tenance of the general peace, the object of their effort, ynmixed blessing, and the occasions which may give 


| and of their most constant wishes.” 


This has been! umbrage to Italy are numerous, and are not, ag. 


accepted by the French Press as a sort of authoritative the quarrel between Freneh and Italian workmen, 
“cue,” and the papers are now teeming witharguments | recently showed, wholly within the control of those 


to show that the Franco-Russian alliance is a new and a/|TYresponsible for either State. 


permanent guarantee of European peace. 


Above all, there is the 


That is, of | uncertain temper of France, always liable to rise to blood- 


course, a pleasing line for them to take, and no doubt in | heat under provocations as slight as the visit of the 
one way it may be admitted to be substantially true. The Prince of Naples to Metz in the suite of the Emperor 
alliance, now almost openly acknowledged, does pro-| William—a temper which will not be softened by im- 
duce a sort of equilibrium in the armed forces of Europe. | patience. For it must not be concealed that the French 
The Triple Alliance and the Dual Alliance are not exactly | are impatient to regain their place in Europe—impaired, 


equal, because the former could probably place the 
larger number of good troops in the shorter time on 
the actual campaigning grounds; but the numbers are 
quite equal enough to leave the chances of the campaigns, 
in the judgment of the best experts, entirely uncertain. 
Moreover, the frightful magnitude of the forces now 
certain to be employed increases greatly the reluctance 
to employ them. No General feels quite equal to 
handling such masses of soldiers, the mere provisioning 
of whom will overtax great departments; and no ruling 
person, unless slightly mad with ambition, will be in- 
clined to give the signal for a war in which the flower of 
a generation must perish, and after which the victor will 
be compelled, by the opinion of those who have lost their 
sons, to be immoderate in his demands for compensation. 
The unexampled weight of the stakes will decidedly 
make for peace, and so far the warmth of the new alli- 
ance is not to be regretted, more especially as it has 
induced M. Carnot, who has hitherto been peaceful, to 
allow himself to be put forward for re-election to the 
Presidency. 

On the other hand, the idea of the French journalists 
that commerce can now go forward tranquilly, and 
bargains be made for long periods ahead, is, we fear, a 
little premature. Business men cannot be blind to the 
fact that the peace of to-day is a sort of rocking-stone, 
which may tremble and move without falling for many 
years, yet which can be upset by a mischievous person or 
an accident ina moment. In the first place, it depends, 
as no solid peace should depend, upon the lives of indivi- 
duals. Ifthe Emperor of Russia or of Germany were to 
die, the command of these vast and fully equipped armies 
would pass to persons of whom nothing is known, who 
might be impatient of protracted suspense, or who might 
consider that their power could only be consolidated by 
war. What is called the military party would for a 
time be predominant in each State, and, though it is 
true that great soldiers usually dislike war, soldiers 
who only hope to be considered great are apt to welcome 
it as their only road to reputation. No such death is 
probable, but either is possible, and the third Emperor, 
whose departure would be almost as full of risk as that 
of either of his equals, is becoming an old man, much 
harassed by domestic troubles and by an irremediable 
melancholy. A life is a narrow pivot for so vast a struc- 
ture to depend on, and there are other accidents than 
those to individuals which might set the stone a-rocking 
with dangerous violence. We do not believe, with a 
correspondent of the Times, that an explosion in the 
Balkan Peninsula would produce instant war, but it can- 
not be doubted that many occurrences there might 
render it most difficult to maintain peace. There is not 
sufficient goodwill among the Powers concerned to com- 
pel the little States of the Balkans to silent quiescence, 
and they are always saying disagreeable things. A 
military empire like Austria cannot for ever suffer 
insult from a State like Servia; the death of the 
Prince of Bulgaria without an heir would throw all 
Russians into a fever of anxiety to intervene in 
the Principality; and occurrences might happen 
in _Greece—a failure, for instance, of her treasury— 
which would produce revolution, and probably induce 


as they think, by the defeats of 1870—and are as well 
aware as the rest of the world that the alliance with 
Russia—hanging, as it does, on the will of a single man, 
and on the continuance of internal peace in Russia 
itself—is not an arrangement of which the advantage 
should be indefinitely postponed. The next “‘ accident” 
on the frontier, the next doubtful speech from the 
Emperor William, will find the Parisians in a very fiery 
mood, indisposed to put up with anything, and perhaps 
inclined to believe that now is the very best time to 
test the perfectness of their reorganised army. There is 
no reason whatever at present for apprehension, but there 
is no reason whatever either for these suspiciously loud 
assertions that peace has been consolidated past all 
danger of accidental breakage. The danger exists as 
much as ever it did, with this aggravation—that French- 
men consider their risks from war to have been greatly 
reduced by the strong friendship displayed towards them 
by the Russian people. 

The temper of the latter people cannot be accurately 
gauged, because, whatever it is, they will not express it 
without permission from their Tsar. It is certain that 
they are greatly flattered and moved by the enthusiasm 
of the French, and are inclined to believe that in 
the next war she will prove a sincere ally. It is by 
no means so certain, however, that they regard the 
alliance as entirely to their advantage. It rather 
fetters them, for France can now choose the moment for 
war almosi as independently as Russia. The Russians, 
moreover, do not blind themselves to the fact that, war 
once declared, France has nothing to give them except a 
magnificent diversion of German strength, that she will 
not assist them against Austria, and that all their Asiatic 
designs must still be pursued alone. Fighting Germany 
may be necessary work, but it is not profitable work for 
them, and Russians, when they make war, desire that it 
shall end in expansion in one direction or another of their 
already over-grown territory. They would rather be in 
Constantinople than Berlin. The Russians will, there- 
fore, be no more eager for war than they were before, 
and the degree of their eagerness is not a calculable 
quantity. All depends in practice upon the Tsar, who 18 
peaceful; but then, that dependence on the will of one 
man whose character is only half known, and who may 
be subject to influences of which no one in Europe can 
predict the force, should limit our confidence in the soli- 
dity of what is just now declared to be the European 
peace. It is not a peace so much as an armed truce, 
which may be short or protracted according to events 


which the most far-sighted statesmen do not pretend to 
foresee. 


THE CURRENCY POSITION IN THE UNITED 
STATES. 
Now that the Sherman Act has been repealed and the 
compulsory purchases of silver by the Treasury have 
been brought to an end, it may be well to show in what 
position, as regards its currency, the United States now 


the total 


stands. According to the official estimates, ne 


amount of currency of all kinds held outside of 
Treasury on September Ist last was as follows :— 
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ID nisi scnchashihiwepnpubeitountedonvincnrs 93,893,000 
te I ins cca consciestncbeccdssatinel’s 16,083,000 
Standard silver dollars .................0005 6 12,331,000 
Sinan INO 0s. 5s cs csesakinesxecdasccecn 65,241,000 
II vccsncunnrnsadepbehbinacebsrienes 12,867,000 
I isd co lirteanailesisananheainies 66,328,000 
CMT SINON a oc 653 so noeceredccanbsseieebbashace 29,084,000 
National BARE TOES. .....<cccdiveccsccedeccesss 39,164,000 
Currency certificates ..............s0.6 sscceves 1,121,000 

336,112,000 


The accuracy of the official estimates of the amount of 
gold coin in the hands of the people has been repeatedly 
called in question, and many are of opinion that the total 
is very much exaggerated. That, however, is a matter 
into which it is not necessary to enter at present. 
Neither need we stop to call attention to the fact that in 
this estimate no allowance appears to be made for 
the very considerable amount of minor nickel and 
bronze coins in circulation. For the purpose of the 
moment it will suffice to point out that in the twelve 
months ending September 1, the volume of the outstanding 
currency isestimated to have been increased by £16,266,000, 
and the average per head of population augmented from 
$24.3 to $25. It is very evident, therefore, that the 
recent currency famine was due, not to any contraction 
of the volume of money in the country, but to the fact 
that, owing tothe prevailing distrust, masses of money were 
temporarily withdrawn from circulation. Now that the 
Sherman Act is repealed, and the cause of distrust 
removed, the currency so withdrawn will again be put 
into circulation, and it is very probable, therefore, that 
before long we shall see in the States an excess of 
currency over current requirements, with an accumula- 
tion of funds in the banks, and low rates for money. 

Such appears to be the immediate outlook. But ina 
country growing so rapidly in population as the States it 
is necessary that the currency arrangements should be 
such as to admit of an expansion commensurate with its 
ever-increasing requirements. And it is in this quality 
that the repeal of the Sherman Act renders the present 
system utterly lacking. There is no limit to the amount 
of gold that may be coined, and although the issue of 
gold certificates against deposits of the metal has been 
suspended, it can, when certain conditions are complied 
with, be resumed again. The people of the States, how- 
ever, prefer paper money to gold. Consequently, addi- 
tions to the gold coinage are not an acceptable way of 
satisfying their wants, and as no gold certificates of a 
lower denomination than £4 are issued, these do not 
serve for every-day use. And all the other chief forms of 
currency have now been rendered incapable of expansion. 
The coinage of silver dollars was stopped in 1890, and as 
silver certificates can beissued only against a deposit of silver 
dollars in the Treasury the volume of these also cannot 
be increased except by the withdrawal of a like amount 
of silver coin from circulation. The greenbacks are a 
fixed quantity, to which, in the existing state of the law, 
no addition whatever can be made, while with the cessa- 
tion of silver purchases the issue of Treasury notes must 
cease. There remain then only the national bank notes, 
which can be issued by the banks to the amount of 
90 per cent. of the face value of Government bonds 
deposited by them in the Treasury. But the price of 
the Government bonds is now so high that it does not 
pay the banks to buy them for the purpose of issuing 
notes against them. In the extremity of the recent 
currency famine they did, indeed, resort to this method 
of adding to their available stocks, but that was an 
exceptional transaction, and for years past the national 
banks have been not increasing but contracting their 
issues. Except, then, as regards gold, the currency of 
the United States is now quite inexpansive, and although 
that defect is not felt for the moment, a remedy for it 
must be provided if serious financial difficulties in the 
future are to be averted. It is to the task of providing a 
remedy that the attention of the Government and the 

islature must now be directed, and several measures 
have already been proposed. It is suggested, for instance, 
that the national banks, instead of having their issues 
limited to 90 per cent. of the face value of the Govern- 
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issue up to “their face value. That would not only 
permit of the circulation being at once increased, but, by 
adding to the profits of issue, would induce the banks to 
avail themselves more largely of their power. It has 
also been proposed to remove the 10 per cent. tax on note 
issues made by State banks, which has quite killed out 
that form of circulation. The issue of gold certificates 
of lower denomination than are at present authorised 
would also be useful. But with these and other pro- 
posals we do not intend at present to deal. What we 
have sought to do is to show to our readers exactly how 
matters stand, so that they may understand the currency 
problem that has to be solved, and be able to follow 
intelligently the efforts that must now be made towards 
its solution. 

_ To one other phase of the currency question, however, 
it is necessary to direct attention, and that is the posi- 
tion of the Treasury. Excluding the amount held against 
outstanding certificates, the total stock of gold in the 
Treasury on the 1st September last amounted to only 
£19,200,000, and at that date, as has already been shown, 
there were in the hands of the public, greenbacks, Treasury 
notes, and currency certificates of an aggregate value of 
£96,500,C00, all of which the Treasury holds itself bound 
to pay in gold on demand. Since then fully £5,000,000 
more of Treasury notes have been issued, while the gold 
reserve has been reduced to a little under £17,000,000. 
The tendency, moreover, is for the reserve still to dwindle, 
because the expenditure is exceeding the revenue, and the 
Treasury is being compelled to pay out gold, since it 
has very little of other kinds of currency left in hand. 
It is very obvious, then, that in order to give stability to 
the paper currency, and effectually to remove all doubts 
as to the ability of the Treasury to redeem it in gold on 
demand, it is necessary that the gold reserve should be 
very considerably increased. Until the recent crisis, it 
was held incumbent upon the Treasury to keep £20,000,000 
of gold against the outstanding greenbacks alone ; and, 
although public opinion has acquiesced in the breaking of 
this rule during the panic, the desire of the Treasury 
must be to again act uptoit. In addition to this, prc- 
vision ought to be made for a gold reserve against the 
£34,000,000 to £35,000,000 of Treasury notes now out- 
standing. Until that is done, the position of the Treasury 
cannot be regarded as satisfactory, nor can the con- 
vertibility of the paper currency be looked upon as secured. 
Where, then, isthe requisite amount of gold to be obtained? 
The New York national banks, as we showed last week, hold 
several millions more of the metal than they did last year, 
and would gladly transfer a considerable portion of their 
stock tothe Treasury in exchange for anissue of Government 
bonds, made on such terms as would render it profitable 
to use them as a basis for an addition to their note circu- 
lation. There must also be, elsewhere in the country, a 
good deal of gold, which the Treasury, by offering sufficient 
inducements, could attract, for while its own stock of the 
metal has been so greatly reduced, it is estimated that the 
total stock of gold coin in the hands of the public is now 
some £12,000,000 greater than it was at this time last 
year. After the recent crisis, however, banking and 
other institutions in the States will doubtless think it 
prudent, for some time to come, to keep larger reserves 
than they have been accustomed to hold, and it is very 
probable, therefore, that in order to satisfy the require- 
ments of the Treasury, some drafts will have to be made 
upon the European stocks of gold. 





THE ALTERED CIRCUMSTANCES OF THE SILVER 
MARKET. 


Earzy in the week, when it was announced that the 
Silver Purchase Repeal Bill had passed the United States 
Senate, the price of bar silver fell to 314d per ounce, 
but there has been a reaction since, and the quotation is 
now 32d per ounce. Thus far, therefore, the cessation 
of the American purchases has produced a much sinaller 
effect upon the market than might have been expected, 
and for that there are several reasons. One of these is, 
that for some months past it has not been receiving the 
same support as it formerly did from the compulsory buying 
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tary of the Treasury has not been purchasing the full 
quantity of 4,500,000 ounces per month prescribed in the 
Sherman Act. In the past four months he bought only 
about 114 million ounces, instead of the 18 millions 
required to conform to the provisions of the Act. And 
not only did he restrict his purchases. He also set him- 
self to beat down prices, by refusing to pay those which 
the would-be sellers asked, and making lower counter 
bids. The entire stoppage of the American purchases 
has not, therefore, affected the market to the same extent 
as it probably would have done had these continued until 
the end on their former scale, and with the same readi- 
ness as before on the part of the Secretary of the Trea- 
sury to accede to the demands of sellers. The transition, 
which would otherwise have been sudden and sharp, 
having been in part effected gradually, has been less felt 
in the end. 

Another circumstance which has helped to sustain the 
market is the continued magnitude of the shipments of 
the metal to India. It was expected that the Indian 
imports of silver would fall off greatly after the closing 
of the mints; but they have not done so. We have now 
the Indian official trade returns for the two months, July 
and August, and according to these the value of the 
imports of silver in this and the two previous years 
was :— 

VALUE of SILVER IMPORTED into INDIA in JULY and AUcvTstT. 









































Rx. 
RS a tk 8 de see yee re ee is 3,211,700 
I Sci h aA ak I ke 2,506,900 
UE he cee Cee ae re Ae 363,7 


No doubt the imports of silver into India in July this 
year were abnormal, for in the previous month it had 
become known in certain quarters that the mints were 
about to be closed, and shipments from Europe were 
hurried forward to get in before the coinage was actually 
stopped. Onthe other hand, however, when comparison 
is made with 1892, it has to be remembered that in that 
year the silver imports were on an exceptionally large 
scale, and further, we understand, that since the closing 
of the mints the imports, which were previously valued 
practically at their coinage rate, have been entered at 
their market value, which is a good deal lower. As to 
the composition of the Indian silver imports, we shall 
have something to say at another time, dealing at 
present only with their amount. Wemay supplement the 
Indian figures with the following from our own Board of 
Trade Returns, which show the value of the shipments 
from this country to India during the three months 
ending September in this and the two previous years :— 


SHIPMENTs of SI_veR from the Unrrep Krnepom to Inp1a. 
Quarter ending September 30. 


£ 
UNE: dicsisinns bakccdtimassnteiiaidatas uctahtestsaasincanie 1,890,400 
TD Suk deuuddenidncunmveddnvhimskensintsdinoransioaiienios 2,464,000 
TE outuabtecis tiasesieranaibieoknaiooientdiaias 869,500 


Compared with 1892, the year in which silver was 
poured into India in phenomenally large quantities, the 
shipments hence during the September quarter of the 
year show a decrease of about half-a-milion, but they 
were nevertheless more than twice as large as during the 
corresponding period of 1891. 

As to why it is that silver has continued to flow into 
India in such large quantities, notwithstanding the 
closing of the mints, opinions differ. It is stated that 
the Native States, with mints of their own, have seized 
the opportunity of profit-making afforded them, and 
largely increased their coinages. In so far, however, as 
it is due to that cause, the heavy importation cannot be 
long sustained. But an examination of the Indian 
coinage statistics suggests another explanation. In a 
Minute on the currency question, written by Sir David 
Barbour in June of last vear, he stated that the total 
active rupee circulation of India had recently been 
estimated at Rx.115,000,000, and while not accepting 
this figure as more than an approximation to the truth, 
he thought it near enough the mark to found an argu- 
ment upon it. But during the 23 years from 1870-1 to 
1892-3 inclusive, the aggregate new coinage—the amount, 
that is, exclusive of the recoinage of old rupees—issued by 
the mints was Rx.152,500,000. Now, obviously, if the 
estimate of a present active circulation of Rx.115,000,000 
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mentioned by Sir David Barbour is anything near the 
truth, it follows from the coinage statistics that an 
enormous proportion of the coins issued from the mints 
each year have been either hoarded or melted down for 
ornaments. But with the mints closed, it is wasteful 
to melt down rupees, and the demand for purposes of 
ornament and manufacture which formerly used to be 
met in that way will now have to be satisfied by imports 
of silver. We do not mean to say that this is a complete 
explanation of the nnexpected magnitude of the Indian 
imports of the metal since the mints were closed, but it 
seems to us at least a partial explanation, and in so far 
as it is sound, it points to the conclusion that India will 
continue to absorb very considerable quantities of the 
metal. 

And further, during the past three months the ship- 
ments of silver to China have assumed very large dimen- 
sions. In that period we have shipped thither silver to 
the value of £950,000, as compared with a total of 
£42,000 in the corresponding period of 1892, and £59,000 
in 1891; and it goes without saying that this great 
enlargement of the Chinese market has helped materially 
to sustain the price of the white metal. 

So much for the influences that have helped to 
mitigate the adverse effect of the discontinuance of 
the American purchases. The question now is, whether 
they are sufficient to maintain the price of silver 
at its present level, and as to that, we must con- 
fess ourselves extremely sceptical. It would certainly 
seem too much to expect that in the future)the Indian 
demand for purposes of ornament and manufacture alone 
will be as large as it has been in the past for these and 
currency purposes combined. Even, therefore, if the 
Indian Government take no action to check by means of 
an import duty or otherwise, the imports of silver—and it 
will be wise of them to refrain from anything of the kind— 
these will in all probability now tend to diminish. That 
China may continue to absorb larger quantities of the metal 
is probable enough, but that it will be possible to find there 
an outlet, not only for the amount shut out from India, 
but also the amount thrown upon the market by the 
stoppage of the American purchases, few, if any, will 
believe. It is true that the American production of silver 
has been greatly curtailed. The output, however, is still 
large—as large, at any rate, as the Treasury purchases 
have been latterly—and it is not improbable that it may 
be increased. Even at present prices a number of the 
mines that have been closed could be worked at a profit 
were wages reduced, and while the mine owners have 
been disinclined to propose reductions so long as there 
was a chance of getting the Legislature to come to their 
assistance, they are not unlikely to take action in that 





direction now. On the whole, therefore, the probability 


is that the market supply of the metal will tend to 
become excessive. That means, of course, a fall in 
price, but in view of what has been said as to the 
strength of the absorption of the East, and to the fact 
that lower prices will check production, it looks as if & 
comparatively moderate fall would suffice to bring about 
an equation between supply and demand. No one, how- 
ever, can venture to speak with any confidence as to the 
future of the market. 








— 


AMERICAN RAILWAY MANAGEMENT. 


On a memorable occasion, Mr W. H. Vanderbilt, the 
successor of the old ‘Commodore,’ who founded the 
family, expressed his contempt for the public in an ex- 
tremely curt and contemptuous expression; but it seems 
to us, judging, for instance, by the policy recently pur- 
sued by the directors of the Louisville and Nashville, 
that it is not only the big “‘ bosses ” who treat American 
railway shareholders as if they were of no account, de- 
serving of no consideration, and getting none. To prove 
this assertion, it will be necessary, before we look at 
the action of the Louisville board, to glance at the 
results obtained by the company in the last fiscal year, 
which ended on 30th June. In that period, no less 
than $1,163,000 “was added to the gross revenue, 
although conditions in the Southern States were nOt 
favourable, and the extent of system operated was only 
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about 100 miles larger, and of this amount a fair 
proportion—$577,000—was net revenue. Fixed charges, 
however, were larger, and there was a loss on some of 
the leased properties, such as the Georgia Railroad, the 
result being that the balance of income available for the 
shareholders only amounted to $2,523,000. After pay- 
ment of 4 per cent. ordinary dividends, a surplus remained 
over of $410,000 ; but in July and August the company’s 
net earnings decreased by $260,000, whilst in September 
the gross receipts fell offto the extent of $408,000, one- 
half of which was probably net loss. In other words, 
last year’s surplus has been swept away, and it is 
extremely doubtful if dividends on the shares can be 
maintained. In these circumstances, one would expect at 
least that a conservative policy would be followed by the 
directors ; but it seems to us that the entire reverse is the 
case. 

For instance, the directors, it is reported, and we 
believe with truth, have decided to acquire the Chesa- 
peake, Ohio, and South-Western, which has a total 
extent of some 450 miles, the main line practically run- 
ning parallel to that important section of the Louisville 
system, which extends between Louisville and Memphis. 
The line, which has been for some time under the control 
of Mr C. P. Huntington, is probably in poor condition, 
and it certainly has never proved really profitable. 
That it might be desirable for the Louisville and Nash- 
villato acquire the road if it could be obtained on low terms 
is conceivable ; but wecannot see how it can be advisable to 
do so in the present circumstances. That appears also to 
be the opinion of some of the leading shareholders, who, we 
believe, not long ago attempted to place their veto upon 
the scheme—a scheme in regard to which they had not 
been consulted, but which the directors have carried 
through on their own responsibility. Even this deal, 
however, seems less objectionable than the way in which 
the recent issue of 50,000 new shares was effected. The 
directors decided to increase the ordinary capital by 
$5,000,000, or £1,000,000 nominal. The issue, so 
far as we know, was never sanctioned by the share- 
holders, probably because their sanction was not 
necessary, and the shares, instead of being offered 
to those already interested in the company, have 
been placed upon the market by means of a sub- 
sale, at an unknown price, through a private syndi- 
cate. It is not even known for what purposes the issue 
has been made, but in New York the belief prevails that 
the proceeds have been applied to what may be termed 
ordinary purposes, and that they have not been devoted 
to the acquisition of the Chesapeake and Ohio South- 
Western. Yet in the last report there was a surplus of 
presumably liquid assets over current liabilities, or, in 
other words, no actual floating debt was shown, and the 
New York Chronicle, in commenting on the document, 
and referring to the new issue of shares, said—‘ It is 
evident from the balance-sheet, that it is not the com- 
pany’s finances which require the step, as the figures 
show the company to be in comparatively easy con- 
dition.” 

No one, we think, can contend that such a financial 
policy as that pursued by the directors of the Louisville 
and Nashville is other than unsatisfactory. It is not only 
that they have acted in a thoroughly autocratic manner, 
differing in no essential respect from that habitually 
adopted by the big railway ‘‘ bosses,” but they have not 
troubled to take the shareholders into their confidence in 
the slightest degree. The latter, in fact, have been 
treated as if the property were none of theirs, but simply 
existed to subserve the purposes of the directors. We are 


dence, nor that the loss of credit which is thus sustained by 
American railway companies not infrequently precipitates 
their downfall. Some day—we fear that it will be, un- 
‘fortunately, in the distant future—the truth of a Yankee 
version of an old maxim will be recognised, viz., that 
‘‘ honesty is the best policy—when you are in a hole.” 
In.contrast with the Louisville’s policy, we note that the 
most powerful railway ‘‘ bosses ”’ left in the United States 
‘—the Vanderbilts—continue to employ methods that 
tend to build-up and improve railway properties, instead 
of seeking rather to increase their wealth in the ways 
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not surprised that, as a consequence, investors lose confi- | 
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of the ‘‘ buccaneers ” of finance. They realise that in this 
way large profits may be realised, whilst at the same time 
the hostility of the public is not aroused; whereas 
there can be no doubt that the practical operations 
of suchmen as the late Jay Gould created an enmity 
so bitter as to be positively dangerous. In fact, 
we are disposed to think that the influence of, say, 
the Vanderbilts—men whose wealth is invested in 
great properties which they desire to extend and develop 
—may work towards the best interests of investors, 
for the latter are, as the example of the Louisville shows 
us, almost entirely at the mercy of a body of practically 
self-elected directors, who may have other interests to 
serve of more importance than those arising out of their 
position of shareholders. As for the “boss” of the old 
school, such as Jay Gould and C. P. Huntington, it is 
probable that he ‘has had his day and ceased to be.” 
Mr Gould, for instance, left a great fortune to his family, 
but it is shrinking rapidly, owing largely to the effects 
of the destructive policy which he pursued. Missouri 
Pacific shares, which the Goulds own almost en bloc, have 
fallen to avery low point, and remain as unsaleable as ever, 
thanks to the unscrupulous “rigging” of Jay Gould; whilst 
Western Union shares, in which they have a huge amount 
invested, also are almost without a market. Again, it is 
reported that Mr Huntington, the last of the ‘‘ buecaneer 
bosses,” has become so far embarrassed that his opera- 
tions in the future will be much restricted. \ In this case, 
too, the thorough way in which the public were originally 
fleeced—as, for example, over Central Pacifics—has 
reacted upon the offender. Yet, although we are dis- 
posed to think that in the future circumstances will be 
against the evolution of such “bosses,” it is quite evi- 
dent that Aierican railway management is still the 
reverse of satisfactory, and stands as much as ever in 
need of the more effectual control of the shareholders. 








THE MURRIETA RELIEF FUND. 


As a first instalment, the report on the affairs of the 
South American and Mexican Company, which has this 
week been issued by Mr Barnes, the official receiver and 
provisional liquidator, is a formidable indictment of 
those who are responsible for the inception and subse- 
quent management of this most miserable venture. Mr 
Barnes mentions that the difficulty of making his investi- 


gation has been greatly increased by the refusal of Mr 
Touch, who for a time acted as receiver for the deben- 
ture holders, to hand over the books and papers to 
the official receiver, and he expresses the opinion 
that there should be further inquiry. So far, 
however, he has made it abundantly clear that 
the colloquial title given to the company at the offset, 
the ‘‘ Murrieta Relief Fund,” was not ill-deserved, 
though “dumping ground,” or ‘rubbish heap,” would 
perhaps have better described its raison d’étre. It is, of 
course, easy enough to be wise after the event ; but look- 
ing back upon the general conditions which existed when 
the company was formed, it is somewhat surprising that 
it should have received much support outside the Win- 
chester House group, who were naturally anxious to 
build up a set of capitalist companies to support them in 
their issues, inasmuch as the difficulties of the Murrietas 
had then for some time been a topic of conversation among 
men in the street. And yet it was imagined that 
tied hand and foot as it was, to the Trustees and Exe- 
cutors’ Corporation, this South American and Mexican 
Company would be able to secure a profitable business 
by buoying up a firm which had notoriously gone beyond 
its depth. The reason why outsiders subscribed to the 
company at all was, in all probability, becanse the et 
moters of the concern had been able to secure a hundred 
and more of noble and other founders, most of whom 
assumed, no doubt, the parts of decoy ducks in all inno- 
cence. What is still more wonderful is that the directors 
of the company, who had the best possible sources of 
information open to them, should have entered into 
transactions which could end only in disaster, and should 
have repeated blunder after blunder, in the vain hope 
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of pulling the thing round, until it has become a total 
and hopeless wreck. In but little over three years the 
ofticial receiver arrives at the conclusion that the directors 
have, according to the report of the official receiver, 
landed the shareholders in such a position that there 
is a total deficiency of over a million sterling, allowing 
for what is likely to be reccvered of the last call of £2 
per share. The shareholders have been rewarded with 
one dividend of 5 per cent. 
The report shows that the directors were not long in 
justifying the company’s nickname. Very shortly after 
the capital was secured, certain Argentine, Mexican, and 
Spanish securities, the property of Messrs. Murrieta, 
although none of the books disclose the fact, were pur- 
chased, and three days afterwards other stocks were pur- 
chased direct from the firm. There was “an honourable 
understanding” that any deficiency in realising these 
securities would be made good by the Messrs Murrieta ; 


| but there was no written undertaking to that effect until 


| carried through; and 


| 
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several months after the purchases were made. And even 
then, instead of taking care that the company was recouped 
in cash for the depreciation which had then made itself 
only too manifest, the directors accepted some Argentine 
and Spanish stocks at the market price of the day. Quite 
early in its career an arrangement was entered into with 
the Trustees and Executors’ Corporation and two of its 
allies for purchasing £500,000 worth of South 
American railway shares and debentures from the 
Murrietas, though the ‘deal’ was only partly 
subsequently a complicated 
and, for the South American Company, unfortunate 
transaction, was undertaken in connection with a half- 
million loan from Baron Hirsch to Messrs Murrieta. It 
is by no means easy to get at the true inwardness of 
these high financial operations, but, in the result, theshare- 
holders in the ‘* Relief Fund” have always suffered. That 
is the one fact which the official receiver makes quite clear. 
Then we come to the loan on the Murrieta private pro- 
perties, the ‘‘ Relief Fund” making the advances with 
money lent by Baron Hirsch through the Trustees and 
E:xecutors’ Corporation. These roundabout borrowings 
and lendings would seem to be utterly childish, were it 
not for the fact that by their means some nice commis- 
sions and other pickings fell to the lot of some of the 
contracting parties. That further investigation into 
these pickings is essential is beyond question, and, in the 
interest of investors generally, we are glad to believe 
that the whole of the ramifications will be disclosed 
before the official inquiry is completed. Throughout its 
brief career the ‘‘ Murrieta Relief Fund”’ always seems 
to have had to foot the bill, no matter whether or not it 
stood to make anything out of the transaction. It has 
throughout had to act the part of a bolster, either directly 
or indirectly, and has naturally received many more kicks 
than half-pence. With the space at our disposal it 
would be impossible to deal with the operations of the 
company in detail; but it may be mentioned that the 
officials admit that securities which cost £770,813 are 
now worth only £335,246, and that loans amounting to 
£528,445 have been made upon securities valued at 
£128,274 at the present time. The deficiency account 
shows the followirg results :— 











£ 
Gross profits June, 1§91—August, 1898...............s0ccsee08 166,269 
Deficiency as given abovp................cccccosscssececcccscoees « 1,090,199 
1,256,468 
£ 

NN NN MB ccicexscasievsibsinetnnmhinaess 90,078 

Bad debts ............0000 71,087 

DIT BOR oo csesusistitiniserocnsiessiasies 6,600 

Dividend, June, 1891 20,122 

Losses on investments realised 37,827 

Depreciation on property ...............ceesseees 835,938 

Other losses and expoemses................0 0005+ 194,814 

IEE Sebcberestaibersactsurnecseseus 1,256,463 


Such a result uf three years’ operations is so utterly 
scandalous, that it is to be hoped all the causes which 
have led to it will be laid bare, so that if those who have 
mismanaged the affairs of the company so grossly can be 
proved to have acted illegally, they may be forced to 


make restitution. 


Before closing our remarks we may refer briefly to the 
suggestion made by Mr Leopold Salomons, that the 
Trustees and Executors’ Corporation, the United States 
Debenture Corporation, and the Industrial and General 
Trust should be amalgamated. Mr Salomons mentions 
that when these companies were formed, it was thought 
that one would aid the other to the benefit of all; buthe 
admits, what is quite self-evident, that this has not been 
the case. If Mr Salomons chose to be perfectly frank, 
he could, perhaps better than any man living, tell us why 
most of the Winchester House progeny has been so disas- 
trously unsuccessful, and whether or not their non-succegs 
has been due, as the chairman of the Industrial and 
General Trust said, to the closeness of their connection with 
the Trustees and Executors’ Corporation, in which Mr 
Salomons is known to have played a leading part. He 
might also let the shareholders know the cause of his 
retirement from three of the Winchester House boards 
within the past few months. In any case, however, it 
would be the height of folly for the shareholders to 
imagine that the position of their affairs would be im- 
proved by amalgamation. That would be like attempting 
to make a good omelette with three rotten eggs. What 
those interested in these Trusts have to insisi upon is 
that there shall be a searching and thorough investigation 
by independent people, whether Governmental or other- 
wise, for it is only by such an investigation that they can 
ascertain their true position. It is useless to talk about 
reconstruction unless you are satisfied that there is some- 
thing to justify such an operation in preference to a final 
dissolution. 





AN INSURANCE INVESTMENT. 


WE have on several previous occasions made mention 
of the unusual activity which has for some time past 
been manifested among life insurance companies, as 
shown in the introduction of fresh schemes for insurance 
to meet the requirements of particular and unusual 
cases. Of these, some have from time to time been 
favourably commented upon, as supplying a want which 
was doubtless being felt by certain classes, even although, 
in the majority of cases, the numbers of such classes 
may have been felt to be small. In dealing with such 
new schemes, however, it is always necessary for intend- 
ing assurers to bear in mind that no matter in what form 
the insurance is presented, or what seeming advantages are 
shown, it is impossible for the insurance company to give 
more than a pennyworth for a penny. The ‘ whole life 
rates of every company have been tabulated with the 
utmost care, and, as the bulk of business obtained always 
is, and is expected to be, under this table, it is naturally 
made as moderate and attractive as possible. When, 
therefore, a new scheme is published, it is not to be ex- 
pected, it is, in fact, not possible, that policy-holders 
under the new régime should be more favourably treated 
than those whose policies are effected under the ordinary 
‘whole life” table of the company, unless the advan- 
tage obtained is counterbalanced by some additional re- 
striction on the policy. 
The latest addition to the list of new forms of life 
insurance is the ‘‘ Guaranteed 5 per cent. Investment 
Policy” as introduced by the ‘‘ Mutual” Life Assurance 
Society. Under this scheme, the sum assured is not pay- 
able until 10 or 20 years after the death of the life assured, 
but from the date of death until the final maturity of the 
policy interest is guaranteed on the face value of the 
policy at the rate of 5 per cent. per annum, whilst @ fixed 
surrender value is allowed at any time between the death 
of the assured and the completion of the contract 10 or 20 
years afterwards. Policies effected on these terms are 
claimed to be especiaily suitable for inclusion in marriage 
settlements, &c., as giving a guaranteed return of 5 per 
cent. without trouble or expense, but the claim would on 
examination appear to be difficult to substantiate. a 
It is true that interest at the rate of 5 per cent. 1 
guaranteed on the face value of the policy, but, as1s shown 
in the prospectus of the scheme itself, the value of the 
policy at the date of death is considerably more than ~ 
amount originally insured for. Thus, for a policy © 
£1,000, payable twenty years after death, a sur 
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value of £1,220 is guaranteed at the time of decease. It is, 
therefore, on this amount, and not on the £1,000 origi- 
nally insured for, that the rate of interest received by 
the beneficiaries under the policy should be calculated. 
If further evidence were necessary of the fact that in 
such a policy the amount to be dealt with is the amount 
of the guaranteed surrender value, it will be found in the 
fact that the premium charged on a “5 per cent. invest- 
ment policy” for £1,000 is, within a few pence, identically 
the same amount as would be charged by the “ Mutual ”’ 
itself for a non-profit policy of £1,220, payable at death. 

It is thus evident that the rate of interest received is 
not really 5 per cent., as would appear from the prospectus, 
and on calculation it proves to be only slightly above 3 
per cent. For instance, if a policy for £1,000 be effected, 
and surrendered at the time of death for the guaranteed 
surrender value, and the £1,220 be invested at the not 
extraordinary rate of 3 per cent., the beneficiary at the end 
of 20 years will have received thereon the sum of 
£1,952, interest to the amount of £732 being added 
to the £1,220 originally received and still in hand. 
On the other hand, if the policy be allowed to re- 
main in force, £1,000 will, in the course of the 
20 years, be received as interest, and £1,000 only 
will be payable under the policy, a total of £2,000. 
In addition to this, it must be noted that if the policy be 
surrendered in any of the first few years after the decease 
of the life assured, the surrender value is very materially 
smaller, and the real rate of interest received thus con- 
siderably reduced ; indeed, if the policy be not surren- 
dered at the time of death, 10 years must elapse before 
the surrender can be effected on terms showing a re- 
turn of over 3 per cent. For example, if the policy be 
surrendered 5 years after the death of the life assured, the 
surrender value allowed is only £1,111, and adding to this 
the amount of interest paid, £250, the total amount 
received is only £1,361, whilst had the policies been 
surrendered at the time of death for £1,220, and this 
sum invested at 3 per cent., interest to the amount of 
£183 would have been received, a total of £1,403, 
whilst the principal in hand would amount to £1,220, 
in lieu of £1,111, as offered by the company. 

To state the case plainly, even if the policy be sur- 
rendered at death, no benefit has been gained by the per- 
son to whom the sum assured is payable, inasmuch as the 
premium paid has been simply the ordinary office rate for 
the amount of the surrender value, whilst if the policy be 
permitted to run until the date of its final maturity—and 
in this way the utmost benefit allowed by the office is 
obtained—the true fact is, that the lénéficiaires receive 
during the 20 years succeeding the decease interest on 
their own money at the rate of a trifle over 3 per cent. 
The benefit to be obtained by insurers under the scheme 
is, therefore, difficult to see; but, on the other hand, the 
advantage accruing to the office, considering that the 
rate of interest earned by the society, as shown in their 
latest Board of Trade return, was £4 8s 1d per cent., is 
evident ; and the result as affecting their financial position 
should be most gratifying, if only they are able to obtain 
a sufficient volume of business under the table, and 
induce the executors of the assured or other bénéficiaires 
to allow the sums assured to remain in their hands. 
This, however, we should think, will be found by no 
means easy. 

It is, of course, natural and proper that insurance com- 
panies should, like all other traders, endeavour, while 
suiting their goods to their market, and (as far as possible) 
meeting the needs and desires of their customers, to make 
the best possible terms for themselves, but it is safe to 
predict that more harm than good will accrue to any 
office which lays itself open to the charge of advertising 
its wares under misleading descriptions. It is, at present, 
generally accepted that in dealing with insurance offices a 
simple and straightforward contract is entered into, but 
such an idea will speedily vanish if it be found that com- 
panies are lending their names to devices of the catch- 
penny order, in order to obtain business. 





APOLLINARIS, “THE QUEEN or TaBLeE Waters.”—“ The customary drink 
with prudent pe ”— British Medical Journal. ‘‘ More wholesome than any 
wera: water aoe art can supply.” —The Times. “The lea ding dietetic table 
wat.r."—New York Tribune.—{ADVT.] 


BUSINESS NOTES 





The Glasgow Pig-Iron Market.—A New Departure.— 
The members of the Glasgow pig-iron warrant market are 
in sore straits—they have, in short, no work to do. This 
has been the condition of things for many months, and, 
casting about for some means whereby more grist might 
be brought to their mill, they have struck upon the idea 
of introducing to the “‘ ring’’ dealings in copper warrants. 
That step, while ostensibly dictated from a desire to 
attract much-needed business, also found support from a 
wish to be level with the London metal market for 
having officially recognised operations in  pig-iron 
warrants. The action of the London market has 
certainly diverted some English business from Glasgow, 
but it probably has not done as much harm as the 
Glasgow brokers fancy. However that may be, London 
copper brokers need have no fear of the competi- 
tion offered over the border. Since the new depar- 
ture was taken in Glasgow, about a week ago, not 
1,000 tons of copper have been bought and _ sold, 
and the transactions have for the most part been 
covered in London, which must remain the leading 
force in that business. As another way of reviv- 
ing public interest in the “ring,” it has been suggested 
that the iron warrants should be broken up, and instead 
of constituting 500 ton lots that they should be reduced 
to 100 and 50 ton lots. It is pretended that this would 
benefit small consumers of pig-iron. Nothing could be 
more beside the mark; no 50-ton consumer would ever 
dream of covering his engagements by buying an iron 
warrant. The real reason at the bottom of the proposal 
is to bring these gambling counters within the reach of 
the smaller class of public speculators, and in that way 
to bring more commissions to the brokers, whose chief 
business for a long time past has been confined to 
‘option ” and “ forfeit’ deals amongst themselves. The 
public take no active part in the proceedings, having 
learned by sore experience that their chances are poor in 
a market now so completely in the power of one or two 
influential manipulators. It is not likely that wnything 
will come of the suggestion to split the warrants, as, 
however anxious the smaller fry may be for some such 
arrangement, the more responsible members of the 
association see the dangers that would beset the ring 
were the basis for speculation reduced below the existing 
limit. 





The Insurance of Deposits in Australian Banks.—A 
case has been decided this week, in which the plaintiff, a 
depositor in the Commercial Bank of Australia, sought to 
recover the capital amount of the deposit from the Mortgage 
Insurance Company, with which the sum had been insured. 
The defendant company applied for leave to defend, upon 
the ground that within the three months’ grace allowed 
for payment the reconstruction of the defaulting bank 
absolved it from the liability to make good the deposit. 
The Court held, however, that the three months’ interval 
was merely a provision for giving the insuring company 
time to make arrangements for the repayment, and that 
nothing oczurring after the default could set aside the 
liability that accrued immediately upon its occurrence. 
Leave to defend was therefore refused. This appears to 
us the plain commonsense reading of the contract, and 
we are surprised it should ever have been disputed, 
although it appears that even now the company declines 
to accept the inevitable, and is going to carry the case 
before a higher court. 


The Turkish Railway System.—To his report to the 
Turkish bondholders upon the.transactions of the Council 
of Administration in connection with the ceded revenues 
in the year ending the 12th March last, Mr Vincent 
Caillard has appended an interesting statement with 
regard to the progress of railway construction in Turkey. 
At the close of that year there were open for traffic in the 
Ottoman Empire 1,633 miles of railway, of which the 
system known as the Oriental Railways comprised 594 
miles ; the Smyrna-Aidin railway 324 miles ; the Smyrna- 
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Cassaba railway 165 miles, and the Anatolian railways 
At the same date, concessions had been 
cranted for about 2,550 miles of new line, of which, how- 
ever, only a small portion appears to have been then 
During the past year alone 


370 miles. 


actually under construction. 
concessions were granted for railways extending to 1,379 
miles, and as to these Mr Caillard writes, ‘‘ Whether 
the whole of this mileage will be constructed under 
the present concessions, or whether 
all conceived on the wisest and most profitable lines, 
may be open questions. But as to the goodwill and the 
sincere desire to open up the country of the Government 
there can be no doubt.” That goodwill has, indeed, been 
manifested in a very practical form since guarantees in 
connection with the concessions have been granted to 
the amount of £171,748,000. The revenues assigned for 
the due payment of the guarantees are collected and 
administered by the Council of Administration. But Mr 
Caillard points out that as the latter are only payable on 
those portions of the railways thrown open to trafic, the 
liabilities in connection with them will come only 
gradually into force, the total being reached, if all the 
concessions are carried out, after a period of some 
five or six years, by which time it may be hoped 
the Anatolian railway, at any rate, will be earning 
the amount of its guarantee, while the value of the 
tithes in many of the districts traversed by the new 
lines will have been greatly enhanced, thus affording 
an additional revenue to offset the guarantee payments. 
These considerations, in Mr Caillard’s opinion, 
“enable us to contemplate without alarm the fact 
that the Government has entered into engage- 
ments which, at first sight, look somewhat heavy.” 
He adds, however, ‘“‘I understand that the Govern- 
ment now holds the view—in my opinion the 
wise view—that it has for the present gone far enough 
in the way of guaranteeing railways until the guarantees 
alreatiy accorded are sensibly lightened by the returns 
from the railways themselves, and the increase of re- 
venue arising from the development of the country 
through which they pass; no doubt, however, conces- 
sions for non-guaranteed railways would be granted 
without much difficulty.” This decision of the Govern- 
ment is undoubtedly a prudent one, for, however 
desirable the development of the country by means of 
railways may be, the financial condition of the Govern- 
ment is not such as to justify it in largely increasing 
its liabilities. 


The Consumption and Supply of Cotton.—The cotton 
season which closed on September 30 last was, accord- 
ing to Messrs Ellison and Co.’s annual review, one of 
the most unsatisfactory periods, so far as Great Britain 
is concerned, in the history of the trade. It opened 
promisingly, owing to the spurt given to business by 
the prospect of a seriously reduced American crop, but 
the advance in the value of the raw material was 
much more important than the rise in the prices of 
cotton products. The unprecedentedly heavy stocks 
of yarn and goods in mills and warehouses led to a 
stoppage of machinery unexampled in either magni- 
tude or duration since the American war. So great 
was this accumulation, that the saving of 600,000 bales 
effected by the Oldham strike, or lock-out, had, in 
Messrs Ellison’s opinion, but very little effect upon 
either business or prices after work at the mills had been 
resumed. On the Continent, the season of 1892-3 in 
the cotton trade is spoken of as distinctly more 
favourable than the previous one, owing to good 
crops, fine weather, and the freedom from Lanca- 
shire competition owing to the Oldham strike. 
The consumption on the Continent has exceeded that of 
any recent year. As regards the United States, the 
prosperity which marked the opening months of the 
season was checked by the commercial and financial crisis 
that has since occurred, and the total consumption is 
less than in the previous year. The quantity of cotton 
consumed in Europe, the United States, and India is 
compared, in the following table. with the figures of the 
two previous years, and with those of 1880-1 :— 
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ConsvuMPTION, in Bales of 400 lbs. 
1892-3. 1891-2. 1890-1. 1880-1, 
Great Britain 3,583,000 ... 3,977,000 ... 4,230,000 ... 3,579,000 
Continent ... 4,576,000 ... 4,524,000 ... 4,538,000 ... 2,956,000 
United States 3,099,000 ... 3,125,000 ... 2,958.000 ... 2,118,000 
East Indies... 1,148,000 ... 1,142,000 .... 1,154,000 .... 371,000 





Total ... 12,406,000 ... 12,768,000 ... 12,880,000 ... 9,017,000 
The estimated number of spindles is as follows :— 

1893. 1892. 1891. 1890. 
Great Britain 45,270,000 ... 45,350,000 ... 44,750,000 ... 43,750,000 





Continent ... 20,850,000 ... 26,405,000 ... 26,035,000 .. 25,460,000 
United States 15,641,000 ... 15,278,000 ... 14,781,000 ... 14,550,000 
East Indies... 3,576,000 ... 3,402,000 ... 3,351,000 ... 3,270,000 





Total ... 91,337,000 .,. 90,435,000 ... 88,917,000 ... 87,030,000 
As regards future prospects, Messrs Ellison and Co. 
estimate an increase in consumption both for Great 
Britain, the Continent, and America. Their estimate is 








as follows :— 
Estimated. — Actual Consumption.-——, 
1893 4. 1892-3. 1891-2. 1890-1, 
Bales. Bales. Bales. Bales. 
American ..... 8,177,000 .... 7,460,000... §,118,000... 7,857,000 
East Indian... 1,250,000... 1,149,000... 1,132,000... 1,500,000 
Sundries ...... 930,000 ... 1,086,000 ... 848,000... 860,000 
Total......... 10,357,000 ... 


9,695,000 ... 10,098,000 ... 10,217,000 
Av’rageweight 468-51... 703... 4682 .. 463-48 
Balesof 4001bs 12,131,000 ... 11,401,000 ... 11,821,600 ... 11,839,000 
As to the probable course of prices that, it is said, will 
depend mainly upon the out-turn of the American crop, 
about which there is the usual difference of opinion 
amongst the recognised authorities. With the proba- 
bility, however, of a supply smaller than the requirements 
of the world, prices, they think, are more likely to advance 
than to decline, unless something unforeseen should 
happen, such as the great labour dispute of last year. 


The Rothamsted Wheat Estimates.—Sir John Lawes’ 
report on the wheat crop, derived from the crops grown 
on the experimental field at Rothamsted, is this year, as 
was to be expected, of a despondent character. The crop 
is, he says, the worst that has been grown in the fifty 
years over which the experience of the establishment 
now extends, and in this respect he fears that the results 
obtained in the country generally will coincide with his 
own. Nor was the loss of grain yield and that of hay 
compensated for, as it sometimes is, by an increased 
weight of straw, the produce this year having been ex- 
tremely small. The results of the past season are con- 
trary to all previous experience, which goes to show that 
dry, hot summers have produced heavy crops of wheat. 
Although the drought began earlier, and lasted longer 
than in previous dry seasons, Sir John Lawes considers 
it is quite impossible to attribute the failure of the 
wheat crop to the absence of moisture in the soil. He 
ascribes it rather to the extreme variations of tempera- 
ture in March last, such variations having the effect, as 
is well known to practical farmers, of lifting the soil and 
tearing away the lower roots of the plant. The 7 
yield of the Rothamsted field amounted to 214 bushe 
of 61 lbs per bushel to the acre, which compares with an 
average yield of 29} bushels in the ten years 1883-92. 
The weight per bushel of dressed grain was 62% lbs, the 
quality of the small yield being exceptionally good, as 
the average weight for the previous ten years was 603 Ibs. 
In estimating the yield for the whole country from the 
above results, Sir John Lawes says :—‘‘ The area under 
wheat in the United Kingdom was less than 2 million 
acres (1,952,476), and if we take the yield of our crop - 
the usual manner, it amounts to 224 bushels per oem 8 
60 lbs per bushel. This will make the crop grown 10 the 
United Kingdom a trifle less than 5} million quarters, 
and, deducting 2 bushels per acre for seed, leaves a crop 
of 5 million quarters available for consumption. 
is estimated that the average number of the an 
lation in the middle of the harvest year (1893- ) 
will amount to about 38,644,190, and, allowing ® 
consumption of 6 bushels per head, our require 
ments will be very close upon 29 million quarters. 
It is to be hoped that the wheat crop of the count 
may be much greater than my figures indicate, wee) 
certainly place no reliance upon my crop, grown under 
such excepticnal circumstances. But I can quite believe 
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that while in some localities extremely large crops of 
wheat have been harvested, in others the yield must be 
exceedingly small. Whatever the produce of the country 
may be, one thing is quite certain, that the crop is worth 
less to the English farmer than any wheat crop grown 
during the present century. In the Mark Lane Express 
of October 9th it is stated that the amount of imported 
wheat in warehouses at the principal ports in the United 
Kingdom on October 1st amounted to over four million 
quarters, while in the same paper it was stated that there 
were nearly 2} million quarters shipped and on their way 
to this country. Under the influence of these enormous 
figures, the difference between a good and bad crop of 
wheat, however important it may be to the farmer of 
this country, can have no appreciable influence in the 
quantities which the world is prepared to send into our 
ports. During the present year not more than about 
seventeen out of every hundred of our population will be 
fed upon bread made from corn grown in the United 
Kingdom, and as the area to be sown with wheat will 
probably be further reduced, we may look for a still 
poner falling off in the consumption of home-grown 
wheat.” 


The North British and Mercantile Insurance Office — 
With reference to our note last week in regard to losses 
incurred by misappropriations in the office of this com- 
pany, we have been informed by the directors that there 
was no general conspiracy, and that the defalcations 
were entirely the acts of one official, and not due to any 
concerted scheme of peculation. They further say that 
the total loss will not exceed £8,000. In making this 
correction, we may repeat what we said last week, viz., 
that, whatever losses the company may have sustained, 
past profits alone are affected by them, and they will in 
no wise injuriously affect those of the future. 


_Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tne amount 
of personalty in each case :— 

Sir William Mackinnon, Bart., late of Loup and Ballin- £ 

akill, Argyllshire ............ i cenuineekis bab Gaia bine vanased sos onnies 560,000 
Mr John Henry Daniell, C.B., late of Fairchildes, near 

IN MUNN doit Sackiniencsdidnbnensindiiatnendocnivepives 125,000 
Mr George Freer, late of 29 Melville street, Edinburgh ... 51,000 
Mr James Toovey, late of Manresa, Hendon ................. 26,000 
Mr Alexander Tod, late of Walmer. Kent ....0.......0.-000+8 26,000 
Hon. Leopold William Henry Fox-Powys, late of 16 

Queensbury place, Kensington ...............ssccceeecereeeees 13,000 
Colonel Francis Coningsby Harman Clarke, retired R.A., 

III ys isictnssctsnbersacssinareerensh Ooveesenser 5,079 
Major-General Charles Cornwallis Johnston, late of 74 

Gloucester terrace, Hyde Park ..... ......:06.. cessecesoee eee 12,000 
Dame Constance Marianne McMahon, late of 40 Queen’s 

IP isc tas ia ciervetond nis neniebieaninaranenesb beeen mp cangeneses hain 11,900 
Mr Hugh Seymour Fremenheere, C.B., late of 43 Thurlow 

ID cintaishhiieceiusissiabeneiaesstnidinaerambaabianmnanetasessors 4,085 
Mr Thomas Daniel, late of the Reform Club, Pall Mall ... 3,729 
Henry Denman Macaulay, late of 81 St George’s square 2,717 





SHorergn Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, November 2. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 

| DEBTOR. 
Nor. 2, 1893. Oct. 26,1893. Nov. 3, 1892 
f f c f n 


e 
Capital of the Bank ......... 182,500,000 0 ... 182,500,000 0 .., 182,500,000 C 
fits in addition to capi- 
tal (Art Law of June 9, 
D2 deccsctososepelssned 8,002,313 54 ... 8,002,313 54 . 8,002,313 54 


Reserve of the Bank and its 

en RP 22,105,750 14... 22,105,760 14... 22,105,750 14 

Reserve of landed property 4,000,000 O se 4,000,000 O ws 4,000,000 0 

I FESEFVE..........0:000-.. 8,407,444 16 .. 8,407,444 16... | 9,097,646 16 

Otes in circulation ........ 8,544,364,140 0 ...3,470,979,425 0 ... 3,303,694,810 0 
Interest on securities trans- 

19,719,527 40 


40,764,640 68 
360,471.383 1 


ferred or deposited...... 14,658,093 31 ... 
Bank notesto order,receipta 
payable at sight ......... 

ry account current 


16,023,468 56... 
29,669,086 36 ... 40,884,142 81... 


Creditor ..... .......4.0000. 177,801,287 97... 
Current accounts, Paris.. 291,980,586 41... 

Do branch banks............ 69,202,991 O ... 
Dividends payable ..........-. 2,034,990 25 .. 


172,723,070 92... 
300,668,462 56... 


50,857,775 0 ... 66,705,804 


2,18i,795 25... 2,342,048 2, 


eee LL A neem 
re eee 


282,708,604 39 











f e f c f c 
Discounts and sundry inte- 
BOSEB,.....0ceccccsesereccsssess 6,099,258: 87 fe. 6,990,346 0 io» 6,888,008-08 
Rediscounted the last six 
MODENG ....ccrccecocesseeees 918,503 90 ... 918,503 90... 910,847 29 
MAO Saisccckocsassadivedetersee 55,842,151 48 ... 51,018,915 85 ... 64,049,330 22 
Total .........s0000++0.4,428,535,596 89 ...4,337,171,416 69  ...4,374,216,395 99 
CREDITOR. 
Cash in hand and in brancb f c f e ft e 
ee, 2,964,406,695 31  .. 2,967,470,203 68 .. 2,950,120,744 77 
Commercial bills overdue . 418,757 91. 262,262 SS ... 168,013 35 


Commercial bills discounted 

in Paris not yet due ... 259,145,860 77 ... 
OORUE YT EAEG ss sncsasescced oie 
Commercial bills, branch 


242,854,591 03 ... 224,691,323 21 


eee 


NN ccna voted saat 449,795,927 O ... 366,542,652 0 .,. 411,625,804 0 
Advances on deposits of 

PID oss te’ ctstannensse 318,000 0 ... 318,000 0 ... 16,954,100 0 

Do in branch banks ...... 227,500 0... Sar.CU 0 ae 1,379,612 0 

Do in public securities ... 124,735,803 83 ... 119,916,084 77 .,.. 127,195 824 56 

To by branch banks ...... 163,548,644 OU .. 167,297,162 0 ... 157,802,640 90 


Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) ... 140,000,000 0 ... 

Government stock reserve 12,980,750 14 ... 

Do disposable ...........406 99,626,583 53... 

Rentes Immobilisées (Law 

of June 9, 1°57) .......4 100,000,000 O ... 
: Hotel and furniture of the 
bank and landed pro- 

perty branches...... ... 


140,900,900 0 .., 140,000,000 0 
12,980,750'14 ... 12,990,750 14 
99,626,583 63 .. 99,627,255 28 


100,000,000 O ... 100,000,000 0 


13,319,771 9 ...° 18,849,210 0 ... 18,412,719 0 

















Expenses of management... 5,223,802 98 4.530, 787 22  . 5,269,023 9 

Employ of the special re- 
serve .. nataneeseh 8,407,444 16... 8,407,444 16 .., 9,907,444 16 
NOI saci onks saccaccaurcnsansde 81,250,056 31 ... 93,587,555 28... 93,081,241 93 
NN icicsiatssenicnssis 4,428,535,596 89 ...4,337,171,416 69... 4,374,216,395 99 


The above return compared with that for the preceding 
week exhibits the following changes :-— 





INCREASE, Francs. 
IN oo iisia theses erincatirbniecae agentes 73,334,715 
‘Treasury account................ « 6,068.217 
Private deposits .............060 « 10,156,940 
PPNOE esccs ered, sgcsiverss 90,544,544 
AGvanCeS ON SECUFILIOCS.............crccvcccceress-cisecsesese 6,170,601 

DECREASE. 
Ce i. cridensdadichinsinaicsstehts whi bietnts nants 3,063,505 


Money is already manifesting the tendency to dearness 
usual at the end of the year. Private discount is up to 
23 per cent., without any demand for bills at that rate, 
and the loans on securities at the Bank have increased 
six millions, although the monthly settlement only com- 
mences to-day. Tie paper that ran off in Paris at the 
end of October is deducted in the present return ; but the 
discounts, nevertheless, show an increase of nearly 100 
millions on the week, the greater part in the branches, 
where the accounts were made up before the end of the 
month. The London exchange is two centimes higher, at 
25f21c. The cash in to-day’s return was made up as 
under :— 


—— Nov. 2.—$--— - ———— — Oct. 26.—_- —-—-> 
Francs. £ Frances. 
Gold...... 1,698,459,806 = 67,938,392 ...1,702,509,837= 68,100,393 


Silver .. 1,265,946,889 = 50,637,876 ... 1,264,960,366= 50,598,415 


cee _— ——_—$—$$—__—_— __ 


2,964,406,695 = 118,576,268 ... 2,967,470,203 = 118,698,808 
At the monthly settlement of Rentes to-day, Old Threes 
were made up at 98f 20c, the same rate as at the October 
account ; Redeemable 5c lower, at 98f 15c; and Four 
and a-Halfs 40c better, at 103f 574c. The settlement of 
other stocks and shares only takes place to-morrow, but 
it is certain to be adverse to buyers, and difficulties are 
apprehended in carrying over purchases of Italian Fives, 
Prices are, with few exceptions, lower on the week. 
Spanish Exterior has declined 1f 95c, to 60f 80c; Brazi- 
lian Fours 1f 75c, to 57f 85c ; Portuguese Threes 62}¢, 
to 20f 50c ; Russian Consols 45c, to 98f 30e ; Gold Threes 
45c, to 80f 15c; Paper Fives of 1879, 25c, to 68f 25¢ ; 
Southern of Italy Rails 30f, to 515f. The following are 
the variations in other leading securities .— 
The following table shows the variations in some of 
the principal securities since last w eek :— 


Par. Nov. 2. Oct. 23. 

f fiie fo fo 
Three per Cents ......... 100.1. 9525 .. 98324 — O 74 
Redeemable Threes...... 100... 9820 .. 9810 + 910 
Four-and-Halfs ........ 100... 103 60x.. 10515 — 0 42 
BONNIE. cgscesckcoscaiesssbe . 10... 7885 .. 8112,— 277 
Austrian Gold 4% ...... 100... 9475 .. 9560 — 0 85 
Turkish Fours ............ 100 ... 22 2b. 2230 — 027% 
Egyptian Unified........ . 100... 103 80 ... 103 30 ose 
Bank of France Shares 1,000 ... 4,030 0 ... 3,995 0 + 35 0 
Banque de Paris ....... . 500... 61125 .. 625 0 — 1375 
Crédit Foncier ........... . 500... 97375 ... 93125 — T 50 
Paris Gas Shares........ . 250... 1,330 0 ... 1,380 0 tee 
Suez Canal ..........06. .. 600... 2,711 25 ... 2,700 0 + 11 2% 
Panama........... asics Cee a, mae — oo 
Northern Railway ..... . 500... 1,880 0 ... 1,889 OU bes 
Western Railway....... . 600... 1,004 50 ... 1093 0 + 1 59 
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Par. Nov. 2. Oct. 26. 

f f c f c fc 
Orleans Railway ......... 500 .. 1,598 0 ... 1,597 0 + 1 0 
Eastern Railway ....... - 500... 96950 .. 968 0 + 1 50 
Lyons Railws7.......0. .~ 500... 1,530 0 ... 152750 + 2 50 
Southern Railway ...... 500 .. 1,850 O ... 1,340 0 + 10 9 
South of Austrian Rail. 500... 215 O ... 22125 -- 3 75 
BRAG TERIOR: scicccevensescs we ee 35250 ... 36687 — 14 37 


Italian finance continues to occupy almost exclusively 
the attention of business circles. The campaign against 
Italy in the Press and on the bourse shows no signs of 
abatement, and the result has been a further fall of over 
five points in Italian Fives since the mid-October account. 
The Zemps, in its weekly financial review, makes at last a 
protest against this irrational hostility, from which the 
French investing public are the principal sufferers. 
What is to be regretted, the writer remarks, is that 
under the pretext of antipathy for a debtor, efforts 
are made to further damage his situation, overlooking 
the fact that the situation of the creditor is at the 
same time rendered more critical. What would be 
said, he asks, of a man who, to recover a debt, applied 
himself to discredit the debtor, and thus diminish the 
value of his security? That France should cease to lend 
money so long as the financial situation of her debtors 
has not improved would be an act of prudence, but to 
endeavour to ruin them from mere antipathy is a quite 
new method of conducting business. Frenchmen may do 
well to sell the Foreign securities they hold, if they 
believe that their holdings are compromised ; but it is a 
mistake to begin by declaring that the merchandise they 
offer for sale is of no value. The writer, however, con- 
cludes by expressing a doubt whether the persons who 
are following that course, are possessors of any of the 
800 millions of Italian stock held in France. 

The proceedings of the Monetary Conference now sitting 
in Paris were this week made a pretext for renewed 
attacks on Italy. The deliberations of the Conference 
have so far been kept secret, but a telegram from Rome, 
of apparently official origin, stated that an arrangement 
had been agreed to by the delegates to return the small 
Italian coin held by the other States of the Union to 
Italy, while affording facilities for payment, and that 
Italy would in future be freed from the restriction to 
the amount of her coinage of small silver money. 
That coin would, however, cease to be current outside 
of Italy. The Paris journals protested against any such 
concessions, accusing the Government of a want of 
patriotism in relieving Italy from her embarrassments, 
as the resources obtained by Italy would, they said, be 
employed in armaments against® France. The French 
Government was forced, in order to calm the agitation, 
to publish a note declaring that there was no founda- 
tion for the statement, that the fixed limit to Italian 
coinage would not be abolished, and that the small coin 
returned would be paid for in gold as received. 

A contradiction is given by the Bank of France to a 
statement, made by a news agency that a waggon load of 
small Italian silver money, representing a sum of one 
million frances, passed through Lyons by rail yesterday, 
sent by the Bank as a commencement of the return of 
the coin. The Bank of France states that it has some- 
times payments to make to Italy on account of the 
French Government, and that it generally takes the 
Italian coin, of which it holds a stock, for the purpose. 
The last consignment was on October 26th, but it was 
unconnected with the resolutions of the Monetary Con- 
ference, which has not yet come to any decision on the 
subject. 

A circular recently issued by the Minister of Public 
Works, ordered from the railway companies returns of all 
the trains that arrive late at their destination, with the 
view of inflicting fines, to be paid out of the shareholders’ 
dividends. Reports of more than two thousand infrac- 
tions of the circular were in a short time drawn up, and 
instructions were given to the representatives of the 
Public Prosecutor in the terminal stations to enforce the 
Ministerial decision. They were instructed that as the 
time bills had been submitted to Government for 
approval, the companies were bound by the ratifi- 
tion of the department of Public Works. 


a But | during the panic period was about $92,000,000, and yet 
here a difficulty arose. The companies are not liable 
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for the punctuality of their train service if they can 
prove a case of force majeure or impediments beyond their 
control. An inquiry had to be opened for each affair, 
and the most frequent result was that when force majeure 
was not proved the delay was caused by a fault of 
the company’s servants. Some of the tribunals were in 
doubt as to whether the companies could be held respon- 
sible for the personal faults of their men, and one of them 
submitted the case to the Minister of Justice, who replied 
that penal liability was restricted to personal acts, and 
that a collective body like a railway company could not 
be prosecuted for individual faults. The Ministerial 
decision will corsequently remain a dead letter, unless 
the sufferers are to be the company’s servants personally, 
and not the shareholders, in their dividends, as was 
intended. 

The new Russian Four per cent. bonds, created for the 
conversion of the Six per cent. loan of 1883, are admitted 
from to-day to an official quotation on the Paris bourse. 
The scrip certificates are printed in the French language 
only, and are only exchangeable for the definite titles at 
the banks charged with the issue in France. 

Shares of the Banque de Paris, which is usually 
charged with the financial business of the Spanish 
Government, went back this week on an article in the 
Madrid Economista demanding the creation of a branch 
of the Banque of Spain in Paris. 

The Northern and Eastern Iron and Steel Company, 
the works of which are at Valenciennes and Nancy, 
announce a dividend of 11 per cent. for 1892-3, in place 
of 9 per cent. last year, and 6 per cent. in 1890-91. _ 

The bourse operations tax, which has been applied since 
the Ist June, produced in the four months ending the 
30th September a sum of 2,087,000f (£83,380), nearly 
the whole of which was in Paris. 

The Petite Bourse, which is not held during the 
summer months, re-opens this evening in one of the 
arcades of the Palais Royal. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, October 21. 
The failure of the friends of repeal of the silver purchase 
clause in the Senate to force on a division depressed prices 
of securities last week, and rendered the feeling of the 
general public heavy as well. The confidence with which a 


section of the Democratic party in the Senate started out 
to enforce repeal by means of a test of physical endurance, 
known as continued-session, gave rise to an impression 
that the silverites had reached the end of their rope ; but 
the fragment of an unwritten Senate rule—which, as has 
been admitted, was not likely to abuse when the Senate 
was made up exclusively of gentlemen—the rule by 
courtesy entitled ‘‘ Senatorial courtesy permitted a 
conspicuous minority to block legislation. Thus it was 
the American people were compelled to witness day 
after day the not very inspiring spectacle of a few men 
in the United States Senate refusing to permit that 
portion of our highest legislative body to do business. 

In passing, it may be well to state, that whatever else 
results from the remarkable condition of affairs displayed 
in the United States Senate Chamber of late, it 1s safe to 
say that some form of closure will be adopted in the not 
distant future by that body and that relic of what may 
be described as the antediluvian age. « Senatorial 
courtesy ” will consist, if it consists of anything, in the 
courteous treatment of one by the cther, rather than in an 
implied permission to a minority to tie up legislation 
until they are willing to permit a vote. \ 

It is surprising, and an evidence of the purely 
psychological character of panics, that the public now 
regard with comparative complacency the announce- 
ment that the Treasury gold reserve has fallen off 7 
only $82,000,000. Last spring, when the reserve = 
gotten down to nearly $100,000,000, anxiety was felt 
lest the reserve should be eaten into. The lowest point to 
which the gold balance in the Treasury did reac 


with a balance fully $10,000,000 less than that last 
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named, little else is heard than indignant comment on 
‘the revolutionary and unwarrantable tactics of those who 
‘are described as the silver senators and their allies, 


1) with political debts to pay or axes to grind. 


It is pointed out that the more active securities on the 
New York Stock Exchange last week went off on the failure 
of thecontinued sessionmovement. This week the tendency 
of prices has been in the opposite direction, the growth in 
sentiment in favour of closure or apparent approach to 
some definite action, compromise or other, having stimu- 
lated purchases to a considerable extent, the inference 
being that the end of the terrific strain in favour of honest 
meney is at hand. The money market continues easy on 
call, although, as heretofore, time loans are made with 
less frequency than is general at times when money is as 
easy as it is now. Foreign exchange rates also tend 
down, although it is not improbable that were general 
business better so that importers and other merchants 
were inclined to borrow money freely, exchange rates 


YT would be likely to move in the opposite direction. Changes 


in the affairs of the Northern Pacific Railway and the 
Union Pacific Railway companies were conspicuous 
features of the market during the week, but contained 
nothing novel, the outcome in each instance having been 
fally discounted. 

General trade for the past fortnight has been some- 
what like a good ship with all its sails set, floating 
listlessly on the Saragossa Sea. The measurement of 
the volume of trade, so far as railway earnings are 


1| concerned, with a 10 per cent. decline from last year, or 


as judged by bank clearing returns, which still continue 
to remain fully one-third behind the record a year ago, 
indicate that so far as the more important manufacturing 
industries are concerned business has not improved. It 
is entirely probable that the manufactured iron industry 
amounts to about one-third, so far as volume is con- 
cerned, of what it was a year ago, and there is no 
tendency for improvement in demand or increase in the 
number of hands employed. Even where mills continue 
running, announcements are made from day to day or 
week to week of reductions in hours of labour or in 
wages, rendered necessary to prevent complete stoppage. 
Woollen mills, which are running on part time, and 
with reduced wages, still fail to find sufficient induce- 
ment to increase their output, and the more important 
shoe factories in Eastern centres report trade very dull. 
The advances of prices in cereals, in cotton, tobacco, 
and rice during the week have been slight in all in- 
stances, and it remains to be ascertained whether this 
raovement is temporary or whether it marks the begin- 
ning of an upward swing of the pendulum. 

The United States has exported of wheat and flour as 
wheat since the first of the current cereal year, July 1st, 
about 70,000,000 bushels, which, as per current estimates 
| and reports, means they have sent abroad practically all 
they carried over on June 30th last, after allowirg the 
minimum reserve to be carried over on July lst next 
year. Ifthis be accepted, and the Government report 
of the size of the wheat crop this year be regarded as 
correct, there remain only about 15,000,000 bushels of 
wheat in the United States available for shipment abroad 
between this time and June 30th next. Although exports 
from this country have fallen off from an average of 
5,000,000 bushels a week to about 2,800,000 bushels 
weekly within the last month, it is somewhat difficult to 
believe that they will run down to a total of only about 
400,000 bushels each week, which is about the average 
which must not be exceeded between this time and 
June 30, 1894, if we are not to reimport wheat for home 
consumption—that is, if the Government wheat crop 
report is correct, and if our reserve on July Ist last was 
sufficient to permit not more than 70,000,000 bushels to 
be exported therefrom. It would seem only fair to con- 
elude that the extreme bulls in wheat, together with the 
Government statistician, have under-estimated the wheat 
crop this year, and, as pointed out in Bradstreet’s two 
months ago, and agreed to now by several of the better- 
informed among the trade here, the home production of 
wheat this year is not likely to be found less than 
440,000,000 bushels instead of the 380,000,000 bushels 
indicated by the Government report. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, November 1. 


Yesterday the elections to the Prussian Landtag inter- 
fered with business, but as that had previously been so very 
limited, a little further restriction did not matter much. 
Quotations are weak all over the market, though there is a 
little more confidence exhibited, especially in regard to 
Italian loans, owing to the fact that the selling-out was 
stopped. The improvement might have spread to other de- 
partments, had it not been for the circumstance that both 
here and in some provincial markets a certain class of 
speculators attempted to overthrow the quotations of 
a number of manufacturing company shares by sales 
and by other means. In so doing, they were supported 
by the speech of Mr Baare, first director of the Bochum 
Verein, who for some time past has invariably appeared 
every year, once or twice, on the scene to state 
that times are bad and that business is slack. As he 
has personally a very expressive manner of stating his 
views, the latter always create a certain impression. 
For some years he has not made a speech of that kind 
which was not followed by a depression in the market 
for mining and iron shares. We witnessed the other day 
a repetition of this effect, and the depression extended even 
to the market for bank shares. The latter are very 
sensitive, and, asarule, it may be held probable that they 
will further decline. Only the market for Funds is now 
displaying some firmness, with the exception of Austrian 
and Hungarian loans, which are for the moment adversely 
affected by the political enigmas in Vienna and in Pesth. 

The monthly liquidation has passed by as smoothly 
as could be expected, and money rates are settling 
down. The private discount rate in the open market 
is 44 per cent. The report of the Imperial Bank 
makes a very good impression, showing an increase 
of the gold stock to the amount of 21? million marks, 
which is a total inerease of 34 million marks during 
October. The investments in bills and loans are 
smaller than at the corresponding time last year. 

Though there are some favourable symptoms besides 
these, pointing to a consolidation of the market, it 
cannot be expected that any material improvement is 
likely in the immediate future. The means at the disposal 
of this market are considerably smaller than they were at 
other times, partly owing to the withdrawal of foreign 
balances, partly for local reasons. It cannot be denied 
that the withdrawal, or at least the decline, of the balance 
formerly held here by the Russian Government is of 
importance. A local weekly paper has compiled the 
following statistics from the reports of the (private) banks 
in this city :— 








1832. 1891. 1890. 1889. 
Marks. Marks. Morks Marke. 
ee 517,900,900 ... 528,500,000 ... 510,900,000 ... 612,690,060 
Deposits .. .........00 103,200 «. 105,300,000 ... 138,100000 ... 130,900,000 
pee 621,100,000 ... 633800,000 ... 649,000,090 ... 743,500,000 


Since 1889 the foreign balances held here have 
declined by about 100,000,000 marks. To fill the 
gap, @ more liberal policy of discounts and loans has 
been practised, in consequence of which, the amount of 
accepted bills rose from 246 to 2834 million marks be- 
tween 1891 and 1892, but this proves but an insufficient, 
and besides a two-edged, remedy. And it must further 
be considered that a great many changes have taken 
place in regard to deposits, and in other respects, 
which, whatever advantages may be attributed to them, 
certainly do not constitute facilities to business, but 
rather the contrary. In the same connection, it may also 
be pointed out that large amounts are absorbed by the 
Vienna engagements and what results from them. Such 
a situation does not afford a very cheerful outlook, and 
may easily be turned to avail by the bear operators. 

It is but partly due to the weakened financial power 
of this market that no stronger resistance was offered to 
the previous decline of Italians a3 brought on by the sales 
from Paris. The principal reason why Berlin did not 
intervene more effectually is the bare fact that confidence 
in the management and even the stability of Italian 
finances was at a decline. Yet, as has been said, more 
cheerful views are now being entertained. The expectation 
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Par Nov. 2. Oct. 26 

f fc f c : . 
Orleans Railway ......... 500 .. 1,598 0 ... 1,597 0 + 
Eastern Railway ....... - 500... 96950 .. 968 0 + 1 50 
Lyons Railwsy.......... - 500... 1,530 O ... 152750 + 250 
Southern Railway ...... 500 .. 1,350 O ... 1,340 0 + 10 0 
South of Austrian Rail. 600... 215 O .. 22125 -—- 3 5 
SE. cpinninvetsien we ce 99250 ... 36687 — 14 37 


Italian finance continues to occupy almost exclusively 
the attention of business circles. The campaign against 
Italy in the Press and on the bourse shows no signs of 
abatement, and the result has been a further fall of over 
five points in Italian Fives since the mid-October account. 
The Zemps, in its weekly financial review, makes at last a 
protest against this irrational hostility, from which the 
French investing public are the principal sufferers. 
What is to be regretted, the writer remarks, is that 
under the pretext of antipathy for a debtor, efforts 
are made to further damage his situation, overlooking 
the fact that the situation of the creditor is at the 
same time rendered more critical. What would be 
said, he asks, of a man who, to recover a debt, applied 
himself to discredit the debtor, and thus diminish the 
value of his security? That France should cease to lend 
money so long as the financial situation of her debtors 
has not improved would be an act of prudence, but to 
endeavour to ruin them from mere antipathy is a quite 
new method of conducting business. Frenchmen may do 
well to sell the Foreign securities they hold, if they 
believe that their holdings are compromised ; but it is a 
mistake to begin by declaring that the merchandise they 
offer for sale is of no value. The writer, however, con- 
cludes by expressing a doubt whether the persons who 
are following that course, are possessors of any of the 
800 millions of Italian stock held in France. 

The proceedings of the Monetary Conference now sitting 
in Paris were this week made a pretext for renewed 
attacks on Italy. The deliberations of the Conference 
have so far been kept secret, but a telegram from Rome, 
of apparently official origin, stated that an arrangement 
had been agreed to by the delegates to return the small 
Italian coin held by the other States of the Union to 
Italy, while affording facilities for payment, and that 
Italy would in future be freed from the restriction to 
the amount of her coinage of small silver money. 
That coin would, however, cease to be current outside 
of Italy. The Paris journals protested against any such 
concessions, accusing the Government of a want of 
patriotism in relieving Italy from her embarrassments, 
as the resources obtained by Italy would, they said, be 
employed in armaments against® France. The French 
Government was forced, in order to calm the agitation, 
to publish a note declaring that there was no founda- 
tion for the statement, that the fixed limit to Italian 
coinage would not be abolished, and that the small coin 
returned would be paid for in gold as received. 

A contradiction is given by the Bank of France toa 
statement, made by a news agency that a waggon load of 
small Italian silver money, representing a sum of one 
million francs, passed through Lyons by rail yesterday, 
sent by the Bank as a commencement of the return of 
the coin. The Bank of France states that it has some- 
times payments to make to Italy on account of the 
French Government, and that it generally takes the 
Italian coin, of which it holds a stock, for the purpose. 
The last consignment was on October 26th, but it was 
unconnected with the resolutions of the Monetary Con- 
ference, which has not yet come to any decision on the 
subject. 

A circular recently issued by the Minister of Public 
Works, ordered from the railway companies returns of all 
the trains that arrive late at their destination, with the 
view of inflicting fines, to be paid out of the shareholders’ 
dividends. Reports of more than two thousand infrac- 
tions of the circular were in a short time drawn up, and 
instructions were given to. the representatives of the 
Public Prosecutor in the terminal stations to enforce the 
Ministerial decision. They were instructed that as the 
time bills had been submitted to Government for 
approval, the companies were bound by the ratifi- 
tion of the department of Public Works. But 
here a difficulty arose. The companies are not liable 
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for the punctuality of their train service if they can 
prove acase of force majeure or impediments beyond their 
control. An inquiry had to be opened for each affair, 
and the most frequent result was that when force majeure 
was not proved the delay was caused by a fault of 
the company’s servants. Some of the tribunals were in 
doubt as to whether the companies could be held respon- 
sible for the personal faults of their men, and one of them 
submitted the case to the Minister of Justice, who replied 
that penal liability was restricted to personal acts, and 
that a collective body like a railway company could not 
be prosecuted for individual faults. The Ministerial 
decision will corsequently remain a dead letter, unless 
the sufferers are to be the company’s servants personally, 
and not the shareholders, in their dividends, as was 
intended. 

The new Russian Four per cent. bonds, created for the 
conversion of the Six per cent. loan of 1883, are admitted 
from to-day to an official quotation on the Paris bourse. 
The scrip certificates are printed in the French language 
only, and are only exchangeable for the definite titles at 
the banks charged with the issue in France. _ 

Shares of the Banque de Paris, which is usually 
charged with the financial business of the Spanish 
Government, went back this week on an article in the 
Madrid Economista demanding the creation of a branch 
of the Banque of Spain in Paris. 

The Northern and Eastern Iron and Steel Company, 
the works of which are at Valenciennes and Nancy, 
announce a dividend of 11 per cent. for 1892-3, in place 
of 9 per cent. last year, and 6 per cent. in 1890-91. _ 

The bourse operations tax, which has been applied since 
the 1st June, produced in the four months ending the 
30th September a sum of 2,087,000f (£83,380), nearly 
the whole of which was in Paris. , 

The Petite Bourse, which is not held during the 
summer months, re-opens this evening in one of the 
arcades of the Palais Royal. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, October 21. 
The failure of the friends of repeal of the silver purchase 
clause in the Senate to force on a division depressed prices 
of securities last week, and rendered the feeling of the 
general public heavy as well. The confidence with which a 


section of the Democratic party in the Senate started out 
to enforce repeal by means of a test of physical endurance, 
known as continued-session, gave rise to an impression 
that the silverites had reached the end of their rope ; but 
the fragment of an unwritten Senate rule—which, as has 
been admitted, was not likely to abuse when the Senate 
was made up exclusively of gentlemen—the rule by 
courtesy entitled ‘‘ Senatorial courtesy "permitted & 
conspicuous minority to block legislation. Thus it was 
the American people were compelled to witness day 
after day the not very inspiring spectacle of a few men 
in the United States Senate refusing to permit that 
portion of our highest legislative body to do business. 
In passing, it may be well to state, that whatever e . 
results from the remarkable condition of affairs displaye 
in the United States Senate Chamber of late, it 1s safe to 
say that some form of closure will be adopted in the not 
distant future by that body and that relic of what = 
be described as the antediluvian age. ‘‘ Senatorla 
courtesy ”’ will consist, if it consists of anything, 1n the 
courteous treatment of one by the cther, rather than in an 
implied permission to a minority to tie up legislation 
until they are willing to permit a vote. \ 
It is surprising, and an evidence of the purely 
psychological character of panics, that the public now 
regard with comparative complacency the aonemees 
ment that the Treasury gold reserve has fallen off 
only $82,000,000. Last spring, when the reserve h : 
gotten down to nearly $100,000,000, anxiety was fe 
lest the reserve should be eaten into. The lowest point to 
which the gold balance in the Treasury did ye 
during the panic period was about $92,000,000, and yet 
with a balance fully $10,000,000 less than that las 
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named, little else is heard than indignant comment on 
‘the revolutionary and unwarrantable tactics of those who 
‘are described as the silver senators and their allies, 
‘with political debts to pay or axes to grind. 

It is pointed out that the more active securities on the 
New York Stock Exchange last week went off on the failure 
of thecontinued session movement. This week the tendency 
of prices has been in the opposite direction, the growth in 
sentiment in favour of closure or apparent approach to 
some definite action, compromise or other, having stimu- 
lated purchases to a considerable extent, the inference 
being that the end of the terrific strain in favour of honest 
money is at hand. The money market continues easy on 
call, although, as heretofore, time loans are made with 
less frequency than is general at times when money is as 
easy as it is now. Foreign exchange rates also tend 
down, although it is not improbable that were general 
business better so that importers and other merchants 
were inclined to borrow money freely, exchange rates 
would be likely to move in the opposite direction. Changes 
in the affairs of the Northern Pacific Railway and the 
Union Pacific Railway companies were conspicuous 
features of the market during the week, but contained 
nothing novel, the outcome in each instance having been 
fally discounted. 

General trade for the past fortnight has been some- 
what like a good ship with all its sails set, floating 
listlessly on the Saragossa Sea. The measurement of 
the volume of trade, so far as railway earnings are 
concerned, with a 10 per cent. decline from last year, or 
as judged by bank clearing returns, which still continue 
to remain fully one-third behind the record a year ago, 
indicate that so far as the more important manufacturing 
industries are concerned business has not improved. It 
is entirely probable that the manufactured iron industry 
amounts to about one-third, so far as volume is con- 
cerned, of what it was a year ago, and there is no 
tendency for improvement in demand or increase in the 
number of hands employed. Even where mills continue 
running, announcements are made from day to day or 
week to week of reductions in hours of labour or in 
wages, rendered necessary to prevent complete stoppage. 
Woollen mills, which are running on part time, and 
with reduced wages, still fail to find sufficient induce- 
ment to increase their output, and the more important 
shoe factories in Eastern centres report trade very dull. 
The advances of prices in cereals, in cotton, tobacco, 
and rice during the week have been slight in all in- 
stances, and it remains to be ascertained whether this 
raovement is temporary or whether it marks the begin- 
ning of an upward swing of the pendulum. 

The United States has exported of wheat and flour as 
wheat since the first of the current cereal year, July 1st, 
about 70,000,000 bushels, which, as per current estimates 
, an@ reports, means they have sent abroad practically all 
they carried over on June 30th last, after allowing the 
minimum reserve to be carried over on July lst next 
year. Ifthis be accepted, and the Government report 
of the size of the wheat crop this year be regarded as 
correct, there remain only about 15,000,000 bushels of 
wheat in the United States available for shipment abroad 
between this time and June 30th next. Although exports 
from this country have fallen off from an average of 
5,000,000 bushels a week to about 2,800,000 bushels 
weekly within the last month, it is somewhat difficult to 
believe that they will run down to a total of only about 
400,000 bushels each week, which is about the average 
which must not be exceeded between this time and 
June 30, 1894, if we are not to reimport wheat for home 
consumption—that is, if the Government wheat crop 
report is correct, and if our reserve on July Ist last was 
sufficient to permit not more than 70,000,000 bushels to 
be exported therefrom. It would seem only fair to con- 
clude that the extreme bulls in wheat, together with the 
Government statistician, have under-estimated the wheat 
crop this year, and, as pointed out in Bradstreet’s two 
months ago, and agreed to now by several of the better- 
informed among the trade here, the home production of 
wheat this year is not likely to be found less than 
440,000,000 bushels instead of the 380,000,000 bushels 

| indicated by the Government report. 
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GERMANY.) 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, November 1. 


Yesterday the elections to the Prussian Landtag inter- 
fered with business, but as that had previously been so very 
limited, a little further restriction did not matter much. 
Quotations are weak all over the market, though there is a 
little more confidence exhibited, especially in regard to | 
Italian loans, owing to the fact that the selling-out was | 
stopped. The improvement might have spread to other de- 
partments, had it not been for the circumstance that both 
here and in some provincial markets a certain class of 
speculators attempted to overthrow the quotations of | 
a number of manufacturing company shares by sales 
and by other means. In so doing, they were supported 
by the speech of Mr Baare, first director of the Bochum 
Verein, who for some time past has invariably appeared 
every year, once or twice, on the scene to state | 
that times are bad and that business is slack. As he 
has personally a very expressive manner of stating his 
views, the latter always create a certain impression. 
For some years he has not made a speech of that kind 
which was not followed by a depression in the market 
for mining and iron shares. We witnessed the other day 
a repetition of this effect, and the depression extended even 
to the market for bank shares. The latter are very 
sensitive, and, asarule, it may be held probable that they 
will further decline. Only the market for Funds is now 
displaying some firmness, with the exception of Austrian 
and Hungarian loans, which are for the moment adversely 
affected by the political enigmas in Vienna and in Pesth. 

The monthly liquidation has passed by as smoothly 
as could be expected, and money rates are settling 
down. The private discount rate in the open market 
is 44 per cent. The report of the Imperial Bank 
makes a very good impression, showing an increase 
of the gold stock to the amount of 212 million marks, 
which is a total increase of 34 million marks during 
October. The investments in bills and loans are 
smaller than at the corresponding time last year. 

Though there are some favourable symptoms besides 
these, pointing to a consolidation of the market, it 
cannot be expected that any material improvement is 
likely in the immediate future. The means at the disposal 
of this market are considerably smaller than they were at 
other times, partly owing to the withdrawal of foreign 
balances, partly for local reasons. It cannot be denied 
that the withdrawal, or at least the decline, of the balance 
formerly held here by the Russian Government is of 
importance. A local weekly paper has compiled the 
following statistics from the reports of the (private) banks 
in this city :— 








18392. 1891. 1890. 1889. 
Marks. Marks. Morks Marke. 
Balances ......000-...0. 517.900,0C0 ... 528,500,000 ... 510,900,000 ... 612,690,000 
Deposits .. ........006 103,200000 ... 105,300,000 ... 138,100000 ... 130,900,000 
Total............... 621,100,000 ... 633800000 ... 649,000,090 ... 743,500,000 


Since 1889 the foreign balances held here have 
declined by about 100,000,000 marks. To fill the 
gap, @ more liberal policy of discounts and loans has 
been practised, in consequence of which, the amount of 
accepted bills rose from 246 to 2834 million marks be- 
tween 1891 and 1892, but this proves but an insufficient, 
and besides a two-edged, remedy. And it must further 
be considered that a great many changes have taken 
place in regard to deposits, and in other respects, 
which, whatever advantages may be attributed to them, 
certainly do not constitute facilities to business, but 
rather the contrary. In the same connection, it may also 
be pointed out that large amounts are absorbed by the 
Vienna engagements and what results from them. Such 
a situation does not afford a very cheerful outlook, and 
may easily be turned to avail by the bear operators. 

It is but partly due to the weakened financial power 
of this market that no stronger resistance was offered to 
the previous decline of Italians a3 brought on by the sales 
The principal reason why Berlin did not 
intervene more effectually is the bare fact that confidence 
in the management and even the stability of Italian 
finances was at a decline. Yet, as has been said, more 
cheerful views are now being entertained. The expectation 
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that the Sherman Bill would be repealed is one of the 
reasons why American bonds advanced. As a conse- 
quence of the repeal, an improvement of business in the 
United States is expected. Now that the repeal has 
become a fact, the other side of the currency question 
is pointed to. It is thought that a large efflux of gold to 
the United States will now take place. But this view 1s 
contradicted by experts, who are of opinion that the 
United States hold enough gold for their present require- 
ments, and that to supplement them, it will not be 
necessary to come with excessive demands to Europe. 
The fall in the price of silver was made to serve as 
the reason for an attack on Mexicans, which was firmly 
resisted. Mining shares are likely to continue their 
advance, in spite of the bear operators. The reports 
about coke exports to Belgium are quite to their advan- 
tage. They show an increase of 45,192 tons, and it 
appears now that this country dominates the coke 
market. Belgium has also begun to import coal toa 
large extent from this country. 

Serious news comes from the iron district in the Siegen 
country. It is stated that the price for superior plate 
has fallen below 115 marks, and does not cover the 
producing expenses. Production must be stopped if the 
railway department does not grant a special tariff. 
The decision on that point is expected next week. It 
looks as if the projected prolongation of the pig-iron 
syndicate would come to naught, because the Luxemburg 
works ask too high a valuation of their share in the com- 
bination. 

The Bochum Verein distributes only a 3} per cent. 
dividend. The annual report records a declining business, 
owing to the times. The directors are of opinion that it is 
absolutely necessary to obtain cheap special railway tariffs 
for the carrying of the raw material. Mr Baare, the 
director of the concern, points out that whereas the share- 
holders received but 3} percent. dividend, the company has 
had to spend 4} per cent. of its capital in taxes and 
other imposts which result from the social reform legisla- 
tion. He declares also that production (particularly 
of rails) is so burdened with higher expenses that the 
foreign maker (England) can easily compete with and out- 
bid them inthis country. He refers to a few cases where 
contracts for rails were given to foreigners, owing to 
their lower prices. These statements appear to be not 
quite free from exaggeration. 

The latest reports from the iron and steel market in 
Rhineland and Westphalia are very discouraging. Buyers 
are extremely reticent, and the growing supply is 
depressing prices. The demand for pig-iron has fallen off. 
Bar iron is also in good supply, with the usual effect in 
prices. It does not seem probable that the Rolling Mills 
Convention will be prolonged, and this certainly does not 
improve the outlook. Coal business is very animated. 

The receipts of the Prussian railways from January 1st 
to September 30th are reported at 488,898,643 marks, 
against 464,684,548 marks in the same period last year, 
which is an increase of 24,204,095 marks. 

The present commercial convention with Spain will 
expire on December 31st. The conclusion of a new 
treaty presents special difficulties, arising chiefly from the 
pretensions of the protectionists both in Spain and in this 
country. 

Nothing definite is known in regard to the proposed in- 
crease of taxes on Stock Exchange operations. According: 
to a current report, it is proposed to triple the tax on 

operations in foreign Funds, banks, and shares, and to 
double the taxes for operations in domestic stock. The 
taxes on lottery tickets and on “ totalisator ” (at the 
races) tickets are to be raised by 60 per cent. One must 
wait to see if these statements will be confirmed. 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, October 31. 
Our Stock Exchange has somewhat recovered during 
the past week. Still, the situation is stagnant, in con- 
sequence of the depression caused both here and in 
Berlin by the desperate condition of Italian finances, and 
also in consequence of the turn which the silver question 
threatens to take in the United States. There are many 
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who fear that when the Treasury orders the stoppage of 
the sale of silver, gold will return to America, and that 
in consequence Austria may be hindered in obtaining: 
what gold she still requires. 
there will be no serious demand upon the European 


Others are of opinion that’ 


ocks of gold, because America’s harvest has not been 


such this year as to admit of large exports, and because 
the repeal of the Sherman Act will have a calming effect, |} 
and bring out quantities of gold that are at present being 
hoarded. The difficult situation of the bourse is already 
being felt in Budapest as well. 
attention is absorbed by the Ministerial crisis and the |f 
political situation brought about by the coalition of the |f 
three great parties, but,in Budapest the Parliamen- |[ 
tary Commission for the currency reform has met under the |} 
presidency of Dr Wekerle, to discuss the information |f 
which the Premier gave a week ago, and which was 
published in the Jast number of the Economist. The 
members of the Committee were conducted during the 
sitting into the ironclad room of the ‘public Exchequer, 
and convinced themselves that the gold pieces coined in 
the mint of Kremnitz, to the amount of 109,507,364 
crowns, in 20 and 10 crown pieces, are deposited in five 
fireproof safes. 
pieces were counted, and all was found in perfect order. 


In Vienna, public 


Bags were taken out at random and the 


The total of coupons due for Austrian and Hungarian 


Funds to-morrow, November 1, amounts to 54°7 million 
florins. 
and 9°8 million florins for amortisation of capital. 


Of the total, 44-9 millions are paid for interest 


The postal savings banks founded in Austria ten years 


ago are very successful, but not in the direction which 
was expected. It had been predicted that these banks 
would be dangerous rivals to the old savings banks, but 
these have, on the contrary, had investments increased 
every year by from thirty to fifty millions. 
amount of investments in the postal saving banks has 
reached only 45 million florins. nt 
old savings banks in 1892 reached the sum of 811} million 
florins. 
thousand offices, have developed into a first-rate cheque 
and clearing institution. 


The total 
The investments in the 


But the Post Office banks, with their five 


The coal question is beginning to weigh on the Hun- 


garian Government’s mind. The Board of Trade has 
named a Tariff Commission, which has held a sitting over 
which the Minister of Commerce presided. 5 
presented, of which the chief points are the following: 
The Hungarian coal mines export coal at a much lower 
price than they sell it to inland consumers. 


A report was jf 


The pro- 
duction of Hungarian mines is unsatisfactory, both a8 
to quantity and quality, and the coals are sold at much 
more than their value. The reduction of railway tariffs 
was made of no account by a subsequent rise of prices. 
The experts of the Board of Trade propose to remedy 
this state of things by the following measures: a change 
and reform of the mining laws; local railway lines to 
connect many of the mines at present out of contact 
with the main lines; the tariffs to be reduced still more 
for coal of poor quality ; the import of Silesian coal to 
be made easier. The Board of Trade Minister then 
explained that a measure for tue reform of the mining 
laws is already being prepared under his supervision, 
and the completion of one railway required for the mines 
is ensured ; this is the line from Budapest to Grau. 





Correspondence. 


THE MANAGEMENT OF RAND MINES. 


TO THE EDITOR OF THE ECONOMIST. | 

Sir,—It is some time since I have had occasion to 
write to you on the management of our Witwatersrand | 
gold mining companies. a 

On the whole, I think you will find that my prognosti- 
cations during the last twelve or eighteen months, with 
regard to the increasing importance of this gold distriet, 
have been borne out by the facts ; and that, therefore, it 
is justifiable to ask you to devote some valuable space 1D 
yous paper to the task of setting things right for your 

ritish investors, which can only be set right by public 
opinion making itself heard and felt. 
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It may, perhaps, strike you that I am, in my criticism 
of Rand management, referring again and again to the 
doings of one particular firm, that of H. Eckstein; but 
the fact is that it is no use hammering away at the 
smaller fry, who don’t care the least bit what is said 
about them, and who will unblushingly repeat the same 
tactics ever and over again. It appears to me to be both 
meritorious and effectual to hammer away at those 
people who are now rich enough to desire their name to 
be respected. If once this class finds that share- 
holders will no longer submit to them, and that public 
opinion is becoming too strong for the continuance of 
such doings as have taken place in the past, it will, from 
mere commercial jealousy and self-protection, take good 
care that the smaller fry shall reform likewise. 

An instance of the kind of transactions that share- 
holders have to complain of was disclosed at the last 
Robinson meeting. The firm of Eckstein purchased, 
for an amount which is reported not to exceed some 
£6,000 to £7,000, a piece of ground south of the Robinson 
Co., while they were practically the entire board 
of management of the Robinson Co. In 1891 and 
1892, when this ground was purchased, the board of 
directors of the Robinson Co. was exclusively formed 
by members of the firm of H. Eckstein and Wernher, 
Beit, and Co., and their relatives. This block of 
ground, now called the ‘‘ Ex-Robinson Deep Level Co.,” 
is the southern or deep-level dip of the Robinson 
Co. In 1892, in August, while the Robinson Co. 
was stili being managed by the Eckstein firm, the 
firm of H. Eckstein "gave the refusal of this ground 
for £120,000 in cash to the Robinson Co. for twelve 
months, on condition that the Robinson Co. at 
their own expense, should prove the ground. It is 
true that a few small interests in the block had been 
given to others, but practically the entire responsibility 
and power to deal with it lay with the Ecksteins. 
No independent valuator was called in to value the 
ground, nor had a spade been put into the ground 
to prove its gold-bearing value, when the optional 
purchase-price for the Robinson Co. was fixed at 
£120,000, nor was any expert called in to report to the 
Robinson Co.; but the Ecksteins, being sellers of 
the ground, gave an option to the Robinson Co., of 
which they were the directors. The Robinson Co. 
commenced sinking and boring on the ground, and 
held subsequently two meetings of their shareholders, 
in 1892 and early in 1893; they also made regular 
monthly communications to their shareholders. In none 
of these communications, nor at the two meetings of 
shareholders referred to, was any mention made of the 
option taken, nor any mention made of the boring and 
sinking operations carried on by the Robinson Co.; nor, 
in the balance-sheet ending December 31, 1892, is any 
reference made to the expense incurred on that account, 
the whole transaction being kept a profound secret from 
all shareholders. Only two months ago, when the option 
was running off, a meeting of shareholders was called for 
September 25th to decide about the option, and then, 
when the option was running off, was the entire matter 
laid before the shareholders for the first time. A report 
of Mr Hennen Jennings, an employé of the firm of H. 
Ecksteins, and consulting engineer tothe Robinson Co., 
was at the same time laid before the shareholders, and, 
&S was ascertained at the meeting, this report was only 
obtained from Mr Jennings about a month ago. Of 
course, the Ecksteins holding the majority of proxies, the 
purchase was carried, and £120,000 in cash or in deben- 
tures was voted. At this present moment the only 
member of the board who is not a member of the firm of 
H. Eckstein and Wernher, Beit, and Co., and their rela- 
tives, is Mr James Hay, and this Mr James Hay is the 
Same person who appears as liquidator of the ‘Ex 
Robinson Deep Level Syndicate.” 

It would be impossible, in the space that you can 
devote to this matter, to argue and to prove that the 
— of £120,000 for a piece of grass-covered ground, 

olding one bore-hole, and which will not be required for 
purpose of development by the Robinson Co. for some 
twenty to twenty-five years, is excessive and unparalleled 
in the history of these fields; but there are some im- 
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portant points which, I think, should be unhesitatingly 
condemned in your financial columns. 

(1) That the Ecksteins sold to the Robinson Co., at 
such an enormous price, under the circumstances detailed 
above, a piece of ground without calling in any indepen- 
dent valuators, or obtaining an independent report at the 
time the price was fixed. 

(2) That at the board meetings at which the option 
was taken, and at which it was resclved to recommend 
to the shareholders to exercise the option, the Ecksteins 
voted on a matter in which they were so very largely in- 
terested. 

(3) That the shareholders were not immediately 
apprised of the fact that such an option had been taken, 
of the fact that boring operations were going on, and of 
the progress of these operations, and that no mention 
was made of them in the annual balance-sheet. 

(4) That shareholders were only taken into the confi- 
dence of the board at the last moment, when it became neces- 
sary to do so to exercise the option. It stands to reason, 
that if the boring operations had had an unfavourable 
result, the members of the board would have been the 
only people to know of it, and, naturally, to take advan- 
tage of it, the other shareholders not even knowing that 
such operations were going on; or, if the boring opera- 
tions had had a favourable result, the same opportunities 
to take advantage of their secret knowledge would be 
given to members of the board. 

If the LEcksteins, who were responsible for the 
management of the Robinson Co., thought that piece 
of ground valuable, surely they should have acquired 
it for the Robinson Co., the more so as the small 
outlay of £6,000 or £7,000 in comparison to the 
capital of the Robinson Co.—£2,750,000—and in com- 
parison to the gold output of over £350,000 per annum, 
would have been a meretrifle. But forthe Ecksteins to buy 
for what practically cost them less than £10,000, and to sell 
within 18 or 20 months to the Robinson Co., at £120,000, 
when they stood in the fiduciary position which they 
acknowledge before the world to stand in in regard to the 
Robinson Co., is, it appears to me, to be severely con- 
demned. Such condemnation is all the more necessary, as 
day after day blocks of claims are bought up, to the south 
of our main reef companies, for a mere song, which it 
is never the intention of the purchasers to work in- 
dependently, but with the object of selling them to the 
main reef companies at a favourable moment at 
enormous profit. It is my firm conviction that, notwith- 
standing the blowing of trumpets with regard to ae 
level properties, none of those lately floated wit 
enormous capitals will be independently worked, but 
that eventually everyone of them will be saddled on to the 
Main Reef parent company. If all these properties are 
really so valuable as their promoters make them out, why 
is it their desire to reap speedily fractions of these values 
by amalgamations with other companies? Under these 
circumstances, the fiduciary position in which directors 
stand towards shareholders requires constant recapitula- 
tion and reaffirmation.—I am, dear Sir, yours oar 





Johannesburg, October 7, 1893. 


MIDDLESBOROUGH TOWN LANDS COMPANY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I had hoped atthe meeting of the Middlesborough 
Town Lands Company on Tuesday, the 31st ult., to have 
had the opportunity of making a speech which I think 
would have answered my critics and covered the com- 
ments made in your issue of the 28th ult. As, however, 
I was not allowed to deliver it, owing to the interruptions 
of a section of the shareholders, I venture to enclose a 
copy of what I then intended to say. 

I should like to repeat :— 

1. That the committee of shareholders, formed as & 
channel for the communication of news, was in no sense & 
responsible body. Its existence was never announced to 
shareholders, and, so far as I am aware, was unknown to 
them. It was summoned for the first time to meet Mr 
Woodbury, the vice-president of the company, in Septem- 
ber, 1890, and ceased to exist on the formation of the 
new board in January, 1891. Any news published during 
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that period was supplied by the American board, and the 


committee had no reason to doubt its authenticity. 

2. That the report and audited accounts submitted to 
the shareholders in January, 1891, dealt only with the 
period ending October 31, 1890; that the dividend was 
declared on the profits shown by those accounts, and 
was, therefore, quite irrespective of the November sales, 


which were only incidentally referred to in the report. 


3. That the purchases of the Land Syndicate were 


made in the most complete good faith, and were only re- 
pudiated at a later date, when it appeared that the 
accounts and reports received from the American 


management were utterly misleading.—Yours faith- 


fully, 


development. 





ErNeEst Hatcn. 
18 and 19 Great St Helens, November 2nd, 1893. 





Motices of Wooks. 


THE MAGAZINES. 


In the Nineteenth Century, Sir Lepel Griffin has a good 
article on ‘‘ England and France in Asia.” 


He sets forth 


with great perspicuity and force, in which way and in 
what degree the security of our Indian Empire, and the 
position of England as the greatest Power in Asia, are 
affected by the French advance into Indo-China, of which 
the high-handed encroachment on Siam is the latest 
He has two definite recommendations to 


urge—-Ist, a treaty of defensive alliance between Great 
Britain, China, and Afghanistan; and 2nd, the appoint- 
ment of a separate Secretary of State for India, and the 
employment in all diplomatic relations with our Eastern 


neighbours of men trained in the ways of Eastern Courts 


—en whose whole career and ambition lie in the East. 


For delicate missions to such Courts as those of Pekin 
and Teheran, 


“ The Coal Crisis and the Paralysis of British Industry,” 
‘tainly instructive. Probably few 
ordinary magazine-readers are acquainted with the facts 
here brought together, as, for instance, that ‘ nearly one- 
half of the total number of men employed in and about the 
coal mines of Great Brita'n have been set on since 1871.” 
In that year the number was 371,000, and in 1874 it had 
During the saine short period, the 
fluctuations inw ageshave been nolessremarkable. In 1870 
Scotch miners were receiving an average wage of 3s 9d 
In 1873 it had advanced io 93 10d. 
portentous rise in wages the average qu untity of coal pro- 


by Mr J. S. Jeans, is cet 


risen to 


per day. 


Sir 


539,000. 


Lepel Griffin thinks that diplo- 
matists who have graduated in 


European capitals are, for the most part, entirely unfitted. 


their 


profession in 


duced per man fell from 314 tons in 1870 to 232 in 1874. 


Another fact, which coal miners would do well to take to 
heart is, toat in all their strnggles, either for advance 
of wages or for the maintenance of existing rates, the 
result has been almost invariably failure, more or less 
The real xesult has been widespread distress, 
dislocation of many important industries, and, worst of 


all, disastrous loss of British trade in foreign markets. 


One of the most practically important articles in the pre- 
sent number is ‘“‘The Selection of Army Officers,” by 
It is a subject on which Mr 
Scoones is eminently entitled to speak with authority, 
both from his vast experience and his great personal 
ability as a teacher. 
ing of dissatisfaction with the results of the present 
system of competitive examinations, which has culmi- 
nated in the appointment of a committee of inquiry into 
their bearing on candidates for the army, Mr Scoones 
goes into the whole subject with a complete mastery of 
detail, and, as it seems to us, with exemplary fair- 
His opinion is that by the present system 

much valuable material is lost to the country, and 
many commissions accorded to aspirants who could do 
better work as professors or civil servants than as army 
The remedy he proposes, while allowing that it 

isa palliative rather than a radical cure, is that the 
present perfunctory medical examination should be con- 
verted into a searchin 
and activity, 


Mr Baptiste Scoones. 


ness. 


officers. 


After adverting to the general feel- 


g test of physical health, strength, | before them. What the public here should buy, it is said, 
and be made to include trials in compara- | are the superior mortgages of old-established railroads, t 
tive prowess in fencing, gymnastics, riding, and other bonds of populous cities, and now and then, perhaps, 


athletic exercises, for which marks should be given, and) 
afterwards allowed to count in the literary examination, 

where, in case of a trifling deficiency, they might serve to. 
turn the scale between rejection and admission, thus 
securing, out of two candidates of nearly equal proficiency, 
the services of the one best fitted by nature for his future. 
profession. 
an optative subject, as experience proves that it is rarely 
chosen, and the removal of geography from the non-com- 
pulsory to the compulsory list. 


are, as usual, ably done, but there is not much else in 
the number that attracts attention, 
Outlook,” by Admiral Maxse, loses much by its diffuse- 
ness. 
tuple alliance—that is, the existing Triple Alliance: 
strengthened by the adhesion of England and Turkey. 


France,” by M. Gabriel Monod, is an essay of more than 
common ability. 
interesting as reviewing the actual situation of France 
from within, instead of expressing foreign guesses and 
surmises. M. 
French politicians of the day are worthy of atten- 
tive perusal. 
be a man among them considerable enough to give 
reasonable hope “of a stable Ministry in the near 
future. 
Bent, gives considerable insight into the nature both 
of the country and of its inhabitants. ‘‘ Urgency in Siam,” 
by Mr Henry Norman, can only be adequately described 
by the American vulgarism—* an eye-opener. 
boasted enlightenment of the King and the Royal Family: 


With this 









He also advises the suppression of Greek as. 


The ‘‘ Episodes of the Month” in the National Review 


“The European 


The whole gist lies in the suggestion of a quin- 


In the Contemporary, ‘* The Political Situation in. 


It is, besides, specially instructive and 


Monod’s sketches of the leading 


Unhappily, there does not seem to 


‘‘Mashonaland and its People,’ by Mr J. T. 


All the 


—the schools under Royal patronage, with their staff of 
English teachers—all is a sham, a farce of the sorriest 
kind. The King, sunk in a dream of sloth and selt- 
indulgence, fostered by the immoderate use of European 
drugs, was literally awakened by the thunder of the 
French cannon. No wonder the national collapse was so 
sudden and so abject. 

In the New Review, the most striking article is 
“Further Gleanings from the Papyri,” by Professor 
Mahaffy. Not that any great discoveries are announced, 
but our knowledge of ‘daily life in Egypt under the 
Ptolemys, two cr three hundred years before the Chris-- 
tian era, is daily growing more close and full. And then 
the noble reproductions of the papyri, executed by the 
British Museum in folio, and by the Royal Irish Academy 
in quarto, are just subjects of national pride; for Mr 
Mahaffy declares that nothing comparable with them has 
been produced throughout Europe. They are executed 
by the autotype process, with coloured lenses, and by the 
aid of the electric light. ‘* An Idealist,” by the author 
of ‘‘ Mademoiselle Ixe,” is a clever short story. “ae 
Sporting Zadkiels,”’ by the Rev. J. W. Horsley, is & 
painstaking exposure of the racing prophets. It 1s 
rather amusing reading, but we “fear the love 
gambling is an instinct too deeply rooted in human 
nature to be greatly checked by Mr Horsley’s well- 
meant efforts. 

In the Investors’ Review, the “series of! articles on 
colonial finance are summed up and concluded. The 
conclusion arrived at is by no means hopeful, the writer 
seeing nothing before the Australasian colonies except de- 
fault ‘and bankruptcy, and, in fact, occupies a portion 
of the space with suggestions for a scheme of com- 
promise when “the final crash comes.’ Perhaps 
the best article in the number is one on “ Professional 
Directors,” in which the sins of the “ guinea-pig,’ ’ bot 
of omission and commissicn, are portrayed’ with much 
lucidity and force. The language used to characterise 
those who lend their names for the promotion of fraudu- 
lent enterprises is strong, though not too strong for 
the occasion. Other articles are on “ Railway Passenger 
Fares” and on “ Evil Things and Good in the United 
States,” in which the British public is advised to let the 
American people themselves find the money for new 
enterprises, no matter how attractively these may be put 
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those of native industrial and commercial undertakings. 
It is announced that from January 1, 1894, the In- 
vestors’ Review will be reduced in bulk, the price reduced 
from 5s to 1s, and that it will appear once a month in- 
stead of once a quarter, as hitherto. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


































































































At Correspond- | At Co : 
At Oct. 28, | ing Period Last | ing Period Last 
Month. Year. 

Total amount at the credit of :— £ d| £ 8 d £ sd 
The fund for the Banks for 

PINTS «cc cchidacasv enc atbubsitie 41,834,263 19 uy 41,840.993 5 0 41,911,375 19 2 
| 

Poco me esiganignieieiien | 80,317,548 1 8 79,570,650 0 4 75,460,326 7 0 


Total ..sssssrssersersee|22%151,812 1 7,321,411,643 6 4117,371,702 6 2 
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Fi ACCOUNT :— 
Capital vigemet | Danton a er oe om aa 
eee - Arce or depositors in— 
Se Thereon. Liability. Trustee Savings’ Banks...... 1,318,144 19 6 1,315,727 13 20) 1,279,960 17 0 
inci ania te 40,979.501 & a Post Office Savings’ Banks..| 6,238,833 14 4) 6,182,024 0 0, 5,460,357 3 3 
eit ee Sader tase si iailtee Oi | 7,556,478 13 10. 7,497,751 13 10, 6,749,318 0 3 
SE Cc cemteene CD -cne SOP wns 6,000 

East London Waterworks 44 per cent. ’ 

Debenture StOCK ....ssessevsesssssssseen 35,000 secese 35,000 ...... a The Sankers 6a zette 
43,000 
ee ames to date ww f. - — subscribed for whole oo —_—_—_—— —- —— a 
Te eee ee re £81,137, 
— debs shen sivuneiocaiigsiodac® ., Ca INEEy IIE nctndgubeansiiersesisens eee 204,594,977 BANK RETURNS AND MONEY MARKET. 
i eebnsieninandanihinnacubnieein RE 8 TIDE vnnicosncessevensanoeseos eee 142,565,010 
Rae iameteaa 138,190,323 | 1889 1 TEI 189/436;000 BANK OF ENGLAND. 
ic ckcgcumenenaaiaiess 152,674,458 | 1888 .........c. cesesssecceeee 160,149,000 Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, November 1, 1893. 
ee eae, 1) ee, eee Eee ee ee Se ee ISSUE DEPARTMENT. 
PUBLIC INCOME AND EXPENDITURE. £ £ 
REVENUE. Notes issued eeecce 40,393,835 Government debt oe 11,015,100 
ae eee Kacee R Other securities .... 5,434,900 
——— NK BCKIPTS ———, | ——— RECEIPTS. -——~ } i i 9 5 
Estimate |" April 1, | April, |" Week | Week |Gold coin & bullion 23,943,835 
for the to to Ended | Ended Sa zs 
Year Oct. 28, | Oct. 29, | Oct. 28, | Oct. 29, 40,393,835 | 40,393,835 
1893-4. 1893. | 1892. 1893. | 1892. BANKING DEPARTMENT, 
£ £ | £ £ | £ i . : | £ 
19,650,900| 10,956,00¢ 11,124,000] 409,000' 412000 | Proprietors’ capital.. 14,553,000 Government _securi- 
.-| 25,100,000} 13,999,000, 14,296,000] 413,000) 428,000 | Rest ........eeee06 3,161,730 | ties .......0+0004+ 12,087,598 
24 > Ope ;| : 9 WOO | . . : ‘ f sas ~ ¢ 

ne poaptyener net ae  Seenane eetao eae ae ee Public deposits* .... 4,336,252 | Other securities .... 25,395,122 

Property and Income Tax) 15,150,000 3,300,100) 3,149,000 23,000 17,000 Other deposits eoseee 31,392,588 Notes .... re ceeeeene 14,095,155 

Post Office .........escceeee ....{ 10,600,000] 5,610,000! 5,575,006 3),000/ Seven-day and other | Gold and silver coin 2,032,935 

Telegraph Service vee} 2,480,000} 1,570,090) 1,545,000, 140,000) 139,000 RO ke hake 167,240 | 

Urown nile wenn scene 430,000} 205,000! 205,000 40,000, 40,000 : | 

nterest on Purchase Mone ; 

of Suez Canal | Shares | 53,610,810 53,610,810 
ardinian Loan, &...... 220,000 109,539 110,416 eee one * ings’ Banke, C issi of National Debt and 

Miscellaneous ............ 1,950,000] 1,060,317, 1,841,382 2 ne eee eee eee 

Total Receipts ......... | 91,640,000 41,146,856 45,623,798, 1,292,020) 1,351,892 Dated November 2, 1893. F, MAY, Chief — 
——_ —|—— —|— --— FRIDAY NIGHT. 
. | or 5 = o20) ”» } i . 

EXPENDITURE .............., 91,464,000 62,784,594, 63,515,839) 1,223,400) 1,234,011 The preceding accounts compared with those of the previous 
“ ermine tsetemsni ease eRe amaneseonceimaase | SNS MARIN Toe Increase. Deevease 
Balances—Bank of England ......ssscsssesse sesssesseesssesees] 1,217,877 965,227 = 

canes at) ee ‘7. | Circulation (excluding 7 day and other bills) ....00.. 255,420 ssssses vee ove 
IG, FAROE EIR. once sccccccocssescsncoccescccsseiscass) O07,469:; © 480,015 Public deposit a ad y ) 7 oe race 189,403 
. Other deposits .......... 30% 
ie RECEIPTS. ‘s OTHER PAYMENTS. Government securities . ne 200,000 
April 1 to |April 1 to April 1 tc{April 1 to | Bullion seen ee 685,004 
Oct 28,93. |Uct.29,'92. astsnontecy Teves totatercaae hn REECE % 6,394 . “ ie 
e eo a BRO UI a he nis ieksce cx cves sdsneesishenianibabessesaansidneenlecesacen Per pnenibieasese 840,424 
Advances i & & B & e The following shows the amount of the Circulation, Bullion in 
repaid Mion, &°. ...sssee. 1010 ¢' 
for Bullion, ke. 479,875| 278,999 moo ee =a ” 200 pabee both departments, Banking Deposits, Banking Securities, Reserve 
National — Debt Imperial Defence and Rate of Discount, for three months ending Nov. 1, 1893:— 
ceca Act Act (net amount) 239 Ee en eee 
mount)... 715 »702) Naval Def Act | | | 

Naval Defence Act a aa aa. 15,061 — : Lait | re igs e 

ast emcunt) 40,371 Barracks ME ceca ‘ 480,000; 3v0,0U0 Date. ‘Coin and aie | aioe Banking | | 2 - 

eee aoe: eal 300,000/Telegraph Act, 1292} 140,000) 10,000 | Bullion | out for ank Post Deposite.| Depart- Reserve. 33 4 

Sale beeen . eee | Export. Bills). | | ment. | 8 

weearepaid) | Aa 1,700,300) 3,100,000 * is Nitin tinal | end a 

Rigas Gon | ; A £ PC ae Lhe oe. bc @ \2z 
repaid) .... 8,200,000! Aug. 9 25,232,459 1,820,000 out 27,066,435 33,805,301 37,367,500 14,615,974, 43 
seiteitadtitied ve OUD) wee 16 25,256,013) 326,000 out 26,636,639 31.246,895 37,359,343 15,069,333, 439/4 
| | 23 24,818,437, 785,000 out) 26,252,775 33,206,406 36,403,018 15,015,662) 45 |— 
30 26,001,121 800,009 in, 26,391,900 33,112,456 35,244.169 16,059,221, 484)5 
SSS = | Sept. 3 26.279.205| —834,000 in} 28,171,365 82,164,296. 84,026,770 16,551,930) 51})— 
13 26,800,001 315,00 in| 25,755,405 33,262,051 34,189,018 17,584,596) 524) 
’ 20 27,276,216 270,000 in) 25,495,565 83,897,287, 34,074,698 15,330,851) 53% 
SAVINGS’ BANKS RETURN. 27 27,567,643! 57,000 in| 25,869,975 33,315,335 33,665,974 18,147,008 544)34 
or ‘ Oct. 4 26,765,993 215,000 out 26,561,500 36,405,762 37,605,102 16,651,493) 455|— 

Tue following is the monthly return showing the amount 11 26,449,319 78,000 in| 26405200 35,906,901 87,305,916 16,394,589] 454/3 

received fro 2 eal T ili ial Wi ile d 18 26,474,639 25K 0 out, 26,279,795 36,431,159) 37,646,693 16,644,934) 454|— 

m, and paid to, lrustee Savings’ Banks an 25 26,561,774 233,000 out 24,043,230 36,062,605 36,949,158 16,968,514 463\— 

Post-Offi ‘ . : . ms Nov. 195,476,770 718,090 out 96.298,680 35,728.840 37 482.720 16.128 090" 4¢4!— 
C ; ~ Savings Banks in the United Kingdom, by the Subjoined is our usual table, aftording & comparative view of the 
ommissioners for the Reduction of the National Debt, in- | Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
cluding tr . ee Price of Wheat, and the Leading Exchanges during a period of three 

A 8 ansactions on the Savings’ Bank Investment ears corresponding with the present date, as well as ten years 

ccount, during the four weeks ended Oct. 28, 1893 :— | back, viz.: 
At corresponding dates, Uct. 31, , Nov.5, ) Nov.4, , Nov. 2, Nov, 1 
Total Amount Total Amount with the present week, 1883. 1890. i8vL, 1892. 1893. 
Received by the Paid by the Circulation (ercluding' £ re a ee L 
Commissioners, | Commissioners, | TAK post bill) a. 25,705,155 | 24,783,005) 25,719.48 | 26,871,315, 26.208,650 

TRUSTRE Savinas’ iy Public deposits ..........., 4,460,152 | 2,600 336) 4,326,849 | h,233,635 1,336, 

In money and interest credited eoors ‘a> | errzi 310 | Otherdeposite «........ | SEASLEES | SRATL OG ROS | Se ee 

For stock sold or pu owe, “aon ’ : Government securities... 23,679,002 15,493 500) 12,262,042 | 14,256,140, 12,037,508 

Savings’ Bank I a ee 10950 9 8 13,554 711 | Other securities.......... .» 19,803,625 23,127,593) 27,124,856 | 23,162,798, 25,395,122 
ster certificates to and reat meen e Renews at eeonandectay eesti | 1 rey ee se areT70 
: > DB an OD. ...ceeee 3 wary one 
ks and Post Office Savings’ Banks ... 881 14 1 3611 8 10 Proportion of reesivs i ma sas ts ga ae 
j 4 - a OS wccccccccccesccces " ‘e > 

oie dpe os ad 72,107 12 6 78,826 17 7 Bank rate of discount .. 2 % 6: 4 % B% 8% 

Post Orrick Savinas’ BANKS :— eT P¥t08 of Cann en cee 101% 04 fe pS vol ik 

In mnoney and interest credited 838,029 138 1 30,000 0 0 Price of silver per os ...| 50igd j 48h d Ry 3d 278 61 
For stock sold or pure! ee . Average price of wheat... 40s 8d | 81s 6d 358 LL 2 Me Lge 

qstvings’ Bank investment Account ..... 57,136 211 | 120,897 4 5 ee ae aoe teikee oie rare + oc 
ifica’ and from Savings’ — Ham 8 mths) 20.58—62 | 20.45-69 | 20.55-5¥ | 20.53-57 | 20,61-65 
Auks and Post Office Savings’ Banks ...| 3,511 3 10 0116 1 | uacienhasetioane 120,580,00) 243,427,000! 155,213,000 143,777,000 | 182,477,000 

DE csttitilnncntcliient Sdiceinil $98,676 19 10 151,778 18 6 * New 2¢ per cents.—Goschens. 


—— OS .._Ooo 00000 oe 
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securities,” showed in 1883 an excess of £3,487,518 ; in 1890, an 
excess of £6,044,465; in 1891, an excess of £2,658,166; and in 
1892 an excess of £5,777,413. In 1893 there is an excess of 
£5,997,466 

In 1890, at this time, the fact of the Baring collapse was made 
known, after a period of vague uneasiness, and the sudden, although 
not altogether unexpected, advance of the Bank rate to 6 per cent. 
The effect was a shock to credit throughout the business world, and 
for a few days a state of extreme tension existed. 


In 1891, the efforts of the Bank of England to harden outside 
rates had some effect, but the rates ultimately relapsed. On the 
Stock Exchange the Foreign department commanded much 
attention. Brazil was troubled by the De Fonseca incident. 


In 1892, heavy witharawals of gold and borrowing by the Bank 
from the market had brought up outside rates close to the official 
standard, which was 3 per cent. It was decided by the 
directors to keep it at that point, though the probability of an 
advance had been freely discussed outside. There was but little 
movement on the Stock Exchange, the only feature being some 
activity in the South African Mining and Laid share department 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house- 


Special days are given separatcly, together with the total in- 
crease or decrease to date in each case :— 












































(000’s omitted.) 
Weekes Stock Exchange ., ‘‘Fourthe” of the 
Ending. Total. Pay Days. Consols Pay Days. | Month. 
Date. £ Date. | £ | Date. | £ | Date. | @& 

1892. ,_ 1893. | | 1892. | 1892. | 
Jn,6to Aug.9 4,245,607, 'J.13A.13; 324,838, Oct. 3) 24,323, Oct. 4, 22,161, 
ign 130,637, 28) 44,291, Nov. 3! 22,970, Nov. 4) 19,591, 
113,940, May 12) 650,791, . Ll 97,296, |\Dec. 5*| 22,071, 

OU scan 99,904, 31] 51,722, | 2893. | 1898. | 
Sept. 6 131,495 June 15 44,008, Jan. 5 23805, Jan. 4 24,708, 
| es Si, 29, 41,203, Feb, 2° 23421, Feb 4{ 19,601, 
121,743, July 13) 38,388, Mar. 1) 30,085, Ma.. 4! 20,844, 
Dy sce 97,115, 2s| 42,480, April 6 27,648, April 4 27,968, 
Re Bi wcses 142,751, Aug. 16, 41,573, May 4 25.163, May 4 25,264, 
oo 111,212, 31; 31,690, June 1! 27,557 June 5* 20,313, 
Tee 124,660, Sept. 15) 36,162, July 5 24,951, July 4 22,924, 
95 ......| 102,228, 29; 34,267, Aug. 3 21,489, Aug. 4 22,026, 
ay ee 132,477, Oct. 13) 34,279, Sept. 1! 26,008, Sept. 4 21,207, 
| 27) 33,893, Oct. 2 24616, Oct. 4 24,242, 
Total, 1893...! 5,550,993, | 849,583, ae 254,749 om 229 002, 
Gumepats. {5,451,904 is | 41,784, | sve 213,576, .. | 212,989, 
Inc.orDec. } |+ 9,094, ee Se os | a TE, oe «| 13.062 
in 1893, f | =1°s2 % oo is 0.93% ja 46 % ~ ie SZ 

Gross total ---— scmsesnscass] savesnermvanme ensmemetuste aaiennensaean> jeanne 
in 1892 ..) 6,481,562, ... | 1,022,764, am 299,405, - 260,429 
Do 91 .| 6,847,506, | 1,067,403, i $14,907, | .. | 264,50; 
ae) re |— 44,632, —15,402 - 4,079 
inl892...f'= 6°4 % | 242 ¥ os =4'9% = 15 





* The ‘‘ Fourth”’ fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 





rn 





1892. 1891. 
£ £ 
Tota) ... sennveoneisceun anne. soseee 164,212,517 
Decrease in 1892 ..... ......47,150,896 = 4 percent. 
1893. 1892. 
z . 
Forty-two weeks ended October 21............ 122,613,052  ccocccee 124,383,111 
Woek ended October 26.........ccccceccsccscoscce 2,083,630 ccccooree 3,015,758 


Total, 43 Weeks  ....cc.ccccoreescecseore 125,556,632 


coessecee 127,393,807 
Decrease in 1893.. .......... ; 


coresceeseeeeeHl 842,155 =15 per cout. 


sponding statement of last year: 
BANE OF FRANCE. 




















40.000 '-- 


Silver..| 50,638,000] 50,598,300| 51.085,00. 
Government securities ..., ry | 14107,0001 > 


Pe 


Government deposits Es wos 


7,112,200) 6,909,000) | + 
rivate deposits ..... eee 


-sseees! 14,447,000! 14,041,000! 13,977,000! + 











__ IMPERIAL BANK OF GERMANY. 


—— 
a minum atu palin sree eg Matinee 








The amount of the “other deposits,” compared with the “ other | 
















































The principal items in the latest weekly accounts published by 
the leading Continental and the New York Aszociated Banks are 
compared below with the previous statement and with the corre- 





} Comparative Increase 
{ Nov.2, | Oct. 26, { Nov. 3, or Suomen 
1893. 1893, 1592. 
; | |Last Week. Last Year. 
ASSETS. £ £ £ > l eo 
Coin and bullion - Gold ...| 67,938,000] 68,100,000) 66,920,000 162,000'4- 1,618,000 


447,00u 


-++| 14,104,000) 14,104,000, 14,107,000, — ~ 8,000 
Discouat and Advances...| 40,115,000] 35,286,000 37'986.900 + 4.230, " 
oo LIABILITIES, ae ©36,' 37,986,900, + nt 2,129,000 
° odven 


soe» 141,774,000 138,839,000 132,148,000 + 2,935,000) 9,626,000 
203,300) 7,307,000 
406,000 + 470,000 





BANE OF SPAIN. 





a ' pe 21,; Oct. x9, , 
1393. 1893. | 1892. Last Week) 
Assets. | a paged: ae Pg 
GID wise cescceesceeese eevseeees | 7,918,000) 7,918,000) 7,611,090, | 807,000 
Sn cthensetesicatirveneee w+. | 6,816,900 6,421,000) 5,071,000 + 85,900! + 1,445,006 
Foreign correspondents... 1,123,000, 1,107,000) 2,014,006 + 21,000) ~ Y 
Loans and discounts ...... 10,646,000 10,632,000) 13,143,300 — 36,000'— 2,497,000 
Spanish 4 % stock......... . | 17,125,000, 17,125,000; 17,493,000...” | — 388,000 
Treasury bills, obligations, : 

S  dceah aelehiehsal apasemase 10,952,000 10,317,000! 9,665,00C + 135,000'+ 1,236,000 

LIABILITIES. | F 

Circulation ............s+000 | 37,108,000 87,318,000, 35,356,000 — 216,000 + 1,752,009 
Deposits and current 








agen 14,837,009 14,677,990 17.052.000 + 160,000 — 2,276,000 
NATIONAL BANE OF BELGIOM. 
Oct. 28, Oct. 21, | Oct. 20, ; 
1893. 1893. 1582. Last Week Last Y 
Assrrts. £ £ £ ies 
Coin and bullion .. ......... 3,954,000 4,°45,000) 4,571,000 — 91.090 - 617,000 
Discounts, &. ............... 15,667,000 12,587,vut | 13,357,000 -+ $0,000 — 310,000 
LIABILITIES. } 
Circulation .................... 16,241,000 16,103,00u} 15,916,000 + 138,000 + $25,000 
ae 2,695.00 2,371,0001 3,141,000 + 327,000 — 443,000 


NETHERLANDS BANE. 





Oct. 28, ; Oct. 21, Oct. 29, \ 
1893.’ | 1803. | 1392. ' ‘Last Week|Last Year, 
Assets. £ a} Tike 
Coin and bullion—Gold .... 2,818,000 2,700.C’ 3,167,000 + 118,000'- 349,000 
- Silver...| 6,867,900, 6,866,000 6,996,000 + — 1,000 — 129,000 
Discount and advances ...; 7,536,000, 7,560,000 8,238,000 - 24,000’ - 752,000 
LIABILITIES. | { 
Notes in circulation.........| 16,259,090, 16,222,000 16,449,000 + 28,000 - 199,009 
SIND studs Secsenesciusk ante 634,000 418,000 $67,000 + 116,000 - 333,00) 


NEW YORE ASSOCIATED BANKS. 





1 Oct.23, Oct. 21, Oct. 29,; 
1893 1393. | 1892. ' Last Week. Last Yeas. 
Assets, £ £ £ £ £ 
SPECde ......cscceressesseesceee, 29,320,300, 19,140,000) 14,560,000 4+ 280,000 + 4,760,000 
Legal tenders..................| 12,108,000) 10,468,000’ 9,062,000 + 1,640,006 + 3,046,000 
Loans and discounts ,,,...; 79,464,000) 73,308,000) 89,822,000 + 656,000 — 10,358,000 
LIABILITIES. | { 
Sea | 2,920,000) 2,940,900; 1,120,096 — —_ 20,000 + 1,800,000 
Net deposits ......... ilo aee $6,652,006) $4,338,000, 91,420,000 + 2,314,000'— 4,768,000 
Reserve (Specie & Notes) 31,428,000, 29,608,000 23,622,000 + 1,820,900 + 7,806,000 


Legal reserve..... .. .........) 21,663,000) 21,034,00€ 
Excess of actual reserve... 9.765.)00 8,524 en) 


22,855,000 + ‘579,000 — 1,192,000 
767,000 + 1,242,000 + 8,098,000 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
‘2s; the Dutch florin at ts 8d; and the franc, lire, and peseta at 25 per £1 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.— In spite of considerable 
withdrawals of gold for export, market rates have had rather 
a drooping tendency, as, although about a quarter of a million 
has gone to New York, there was not that immediate and 
pressing demand for gold that was in some quarters pre- 
dicted as soon as the Sherman Repeal Bill was passed, 
Of course, a demand is pretty certain to arise sooner oF 
later, and with the Scotch term close at hand, the pros- 
pect is for a rising market, notwithstanding the passing 
tendency to ease that now exists. During the week 
the rate for three months’ bills has fluctuated between 
24 and 2Z per cent., and to-day stands at 28, or about 3 per 
cent. below last Friday’s rate. Call money continues plenti- 
ful, although the usual hardening took place on calling-in by 
the banks for the preparation of their monthly statements. 
The rate for short loans has been generally 1 to 1 
per cent., and is to-day rather easier. The week's 
Bank return shows a decrease in public deposits of 
£189,403, and a decrease in Government securities of £200,000. 
Other securities have fallen off £733,532, and “other” 
deposits £145,362. The stock of bullion declined £585,004}; 
as £718,000 was taken for export, there appears to have been 
a return from internal circulation of about £133,000. On 
the other hand, the circulation of notes was greater by 
£255,420, the net effect of these movements being 4 dimi- 
nution of £840,000 in the reserve, which now amounts to 
£16,128,000, and the proportion to liabilities is 44 per cent., 
against 46% per cent. last week. 


The following table shows the movements in rates during 











Oct. 21, , Oct. 14, ) Oct. 22, | — 
wa | 1898. | 1893." | 1802." |Last Week. Last Year. meee 
\e £2 £ } £ Last 
Coin and bullion ............| $8,603,000) 37,516,000 43,795,390 + 1,087,000! ~ 5,192,000 | 
Discounts and advances... 34,067,000) 35,806,000, 33,936,000 — 1,739,000 + "131000 lias ii ast een eet re 
Notes in circulation.........| 49,867,000] 51,248.900' 51,759,000 - 1,376,000|— : 
Current sccounts......-.-.| 18,611,000! 177996 900 21:372.000 = "415:000'— B961900 | Bank FAR ccccccscssssoeceresmseneene 8 
Market rates of discount :— | 
AUSTRO-HUNGARIAN BANE. ee wt Grafts ....... eves 2 
“Sou Bs, Uet 14, a — Qo.ecerscccercvesercescesees 2 
isis," | 189s.’ | soe.” |Last Week. Last. Your ——<—........ ks 
wna et Goi | ro4 ta) nt0 10,734,909 — “2,000 Syz,090 | LORAE Day #0 day wwnsrnnernee 
Gola ond bullien—Gerd .. ese) taeeane| tareeaey— 17000 selhidleeeniesetahodies seacbinaeoie 
Discount advances, dc...,| 21,209,000] 22,645,000) 21,100,00¢|— 1,848,006 199,900 | Depusit thew arose s—herke ee 
ClrouttiOM vsse verseoe vvsee! $9,023,000! 50,375,000 47,549,000) — 1,852,000 + 1,474,009 a 
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The following is a comparison with previous weeks :— 























am. 
3 g Bank Bills. Trade Bills. * 
o —— noe -_-_s-fefe re —S  — 
&* |3 Months. |4 er Months |} Months.'4 Months./6 Months 
—_-_—_~ —— —e- =o SH Senn suena 
1893. z % 4 z % Re dak 
Aug. 4..,1 | 22 | 8 S$, 2 8h] 3 SE By Bh, BR 8 
ll. | 2 4} 44 4 43 4} | 43 
18... 3 33 | 3¢ 3%) 33 By] 4 $} | 45 
25 ..| 33 45 $4 4 5 5 ; 5 
Sept. 1...| 34 | 33 51 33 ji 81 4.4616 @ 
8...) 243 | 3) 2 3} 3h 4 3h 4 | 3 4 
15...) 14 2] 28 Qe | 2 | 3 3} | 8 
22....1 13| 2 24 | | 2) 3h; 26 Bh} 2b 3} 
29.) 3 13 1 4 2 | £. mie @ 
Oct. 6..| 41) 1g 18] 1 | 2 | 1k lk 18 2 2b 
13... 4 2) 1s 1} 2 2 2 2 2] 2 2} 
20...) 4 3} 18 1k | Qt } 2 2%) 2 @| $8 3 
o7.| 21/ 2¢ 3 | 2% 8 | 2 3 | 3 3h! 3 shl 8 3 
Nov. 3./ #1] 2 | 23 | 38 | 34 | 3h | 33 








* These rates range from those current on the vei dest p3 per to those paid on 
bills for which Bank rate is usually required. 


The silver market was weak at the opening, the quotation 
being 334d per oz for bars, and 33d Mexican dollars. On 
Monday a drop of jd per oz betokened weakness, and on 
Tnesday this weakness developed into collapse, on the 
announcement of the approval of the Silver Act Repeal Bill 
by the American Senate. The price then quoted was 313d, 
both for silver bars and Mexican dollars. Supplies have 
cane Ses short, and the price has recovered 3d per oz, 
to 32d. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold—Bar gold, fine, 77s 113d per oz standard; bar gold, contain- 
ing 24 dwts silver, 78s 0jd per oz standard; Spanish doubloons, 
73s 93d per oz; United States gold coin, 76s 63d per oz; German 
gold coin, 76s 63d per oz. 

Silver— Bar silver, fine, 32d per oz standard; bar silver, 
containing 5grs goid, 323d per oz standard ; cake silver, 344d per 
= Mexican dollars, 32d per oz. Quicksilver, £610s, 3 per cent. 

iscount. 


The India Council on Wednesday offered remittances on 
India for Rs.4,000,000 for tender, but received no applica- 
tions, and consequently made no allotments. 

Mr William Wilton Phipps, of Messrs Phipps and Co., 
London, and Messrs Phipps Brothers and Co., Rio de 
Janeiro, has joined the Board of the London and Brazilian 
Bank (Limited). 

The Eastern Telegraph Company (Limited) announce that 
telegraphic communication has been established between 
the company’s station at Lisbon and the Islands of San 
Jorge, Pico, and Terceira. 


In the matter of the Land ovaerey of Australasia 
(Limited), Mr James Ford (Ford, Rhodes, and Ford, 23 
College hill, London, E.C.) has been appointed liquidator. 

Tenders for £2,000,000 Indian Treasury Bills, with six 
months currency, were received yesterday (Friday) at the 
Bank of England. Tenders at £98 10s 11d will receive 49 per 
cent. This is equivalent toa discount rate of 2}* per cent. 

Tenders will be received at the Chief Cashier's Office at 
the Bank of England, on Monday, the 6th inst., at one 
o’clock, for Treasury Bills to the amount of £750,000. The 
Bills will be in amounts of £1,000, £5,000, or £10,000. 
They will be dated the 11th November, 1893, and will be 
payable at three months, or six months, or twelve months, 
after date (at the option of the persons tendering), viz. :— 
on the 11th February, or 11th May, or 11th November, 1894, 
respectively. Tenders must be made to the Bank of England 
not later than one o'clock, on Saturday, the 11th inst. 


Mr Leopold Salomons, having retired from the direction of 
the Trustees, Executors, and Securities Insurance Cor 
ration (Limited), the United States Debenture Corporation 
(Limited), and the Industrial and General Trust (Limited), 

as issued a circular proposing a scheme of amalgamation 

tween these three concerns. The boards of the two last- 
named, however, have issued circulars to their shareholders 
denying all knowledge of Mr Salomon’s scheme, and ex- 

ressing their opinion that any such scheme would be un- 

esirable in the interests of those two companies. Sir John 
Lubbock has also written, as trustee for the debenture 
holders in the United States Debenture Corporation, ex- 
pressing an adverse opinion of the proposal. 


_The discount quotations current in the chief continental 
cities are as follows : 


nk n 

Rate. Market. Rate Market 

% 4 Zz ’ ar 
Paris ......... 24May 19 '921 24 | Genoa ......... 6 Nov. 1,’93] 5 
Berlin ......... 5 Aug. 10°93} 44 {Geneva ...... 44 Oct., 93) — 43 
Hamburg ...... 5 Aug. °'93] 44 | St. Petersburg 6 Nov. 1, '93] 54 
Frankfort...... 5 Aug. ‘'93] 48 | Madrid......... 5 Jan. 28, 92) 5 
Amsterdam...5 Aug. '93] 4% | Lisbon......... 6Jan. 15,’91) 6 
Brussels ..... 3 May 93] 22 | Stockholm ...4 Oct.’93]) 4 
Vienna......... 5 Oct 93) 44 | Christiania ... 5 4 
Casitas 6 Nov.1 °93] 5 | Copenhagen... 4 Sept.’93] 4 

| BERS 6 Nov.1 93] 5 
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At other centres the latest recorded quotations are :— 




















%, Discounts. Overdraft. 
New York (call money) 2 Melbourne ...... Tto7g Sto9 
Ditto (endorsed bills) .. 5} 406 | Sydney & Adelaide7to8 7 to8 
Calcutta, Bank min. .. 4 | 
Bombay, Bnk min. .... 4 | 
LONDON COURSE OF EXCHANGE. 
| Price Negotiated on Change. 
On Usance. eer sr Eee eee ec 
Oct. 31. | Nov. 2. 
aii had ie aeeaticilicamach anal Cheques 95% 2525 | %5 20; 25 21 
BINNNE cahasiad states tserdaones 3 months | 25 38} 24 43} | 25 25 38 
DENENIIT Stes esvecipins ths tesasccessssrncgave do 2540 2545 | 25 412 % 464 
PAUNNONIR pesca ticvsaqiarevsciscsseseghins Atsignt | 12 0 12 1 | 12 Of WW 1 
Ditto te |Smonthe | 12 44 12 4§ | 12 33 12 3g 
WI ink rah cd Gaoceisceesntinted ‘ % 61 265 | WEL 2 62 
PRE NON ca vccccyosseisvinatacsevaceceuioesa ” |; 2061 2065 | 2061 20 #2 
IN ok ness cach ccibbdeaamecsuanibes ! o | 20 61 2065 | 2n 6t 2: 62 
Vienna and Trieste .............sececeees * |} 12 87g 1290 | 1284 12 86 
PIN Svscinstunverctascecdnciweonaasuens ” 12 45 2 5¢ | 2540 25 424 
St. Petersburg.........cccccccsececsssseeee o «= | ye OCOD 244 
ee ee wt 1S 24h | Ltr hie 
Genoa, Naples, &c........ Ri. 29 20 29 30 29 20 2) 25 
Madrid, Barcelona, &c.. - | 38% 38% | 354 38 
re mn | at 40} i 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
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Exchange. 

PAIR sccscvieves Nov.2, 25°20 'Cheques|'Rio Janeiro... Oct.10! 10d 0 dyest 
Amsterdam ..— 2 12°01} Short. | Buenos Ayres Oct.10! 47jd 0dyeet 
ees j— 2 20334 a ‘Do Pm.onGld Nov. 2) 216 |. e0e 

OE siphesiniaiens — 2 20-214 | 8 moe. | Montevideo....Oct.11) 619 90dye 
Hamburg ...... \— 2) 20°20 a ‘Melbourne ( Nov. 2} Q 60 dys et 
Frankfort ......, — 2; 20°343 Short, ||Sydney...... i—- «2 aa fel “| ” 
WRITE. novivenses i— «2s: 127°50 - | Adelaide woe Li 2| a 9 
St. Petersburg — 2 95°25 | 8 mos. | Calcutta ...... - 2 26 } telegrph 
New Vork...... — 2 4°8:34 60dysac:; Bombay ...... - 2 1/385 Jf) trnaf’r 
Lisbon .........,-- 2) 40}d ; .. ||/HongKong..— 2) 2/4@ (|4m. ogt 
Madrid ......... — 2 $105 | Sight | Shanghai...... — 2 83% is 
NOMI ccs caecdvece — 2 2Wd5s | | | | 


} 


The following are the standards for gold points of the 
principal gold exchanges :— 
France. French. Marks. German. ri 
25. p. mille for us. 20.62—5 per mille for us. | 4.89 —§ per milie for us. 
25.224— Par. 20.43—Par. 4.867—P ar. 
25.12 p. mille agnst us | 20.88—65 p. mille agnat ur. | 4.827—8p. millo agnet us 
The latest exchanges are :— 


French “ cheque ” exchange 25f 20c,* or 1 per mille against us. 
German short exchange.... 20m 334 pf, or 4# per mille against us, 


New York exchange Sian tai 
 Qable transfers”. . } $4.844, or 12 per mille against us, 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The principal event affecting the stock markets this week 
is, of course, the voting of the Silver Act Repeal Bill by the 
United States Senate, and passing it through the few re- 
maining stages before becoming law. That event, however, 
had at first a contrary effect on the quotations for American 
securities to what had been anticipated, as prices fell away 
toa marked extent ; but there has since been a recovery - 
In the Home Railway department the tone is steady, but 
quiet. It may receive astimulus if the meeting of coal- 
owners and miners’ representatives arrives at a settlement 
of the dispute which will enable the collieries to resume 
production at an early date. The result, however, appears 
to have been of a negative character. In the Foreign market, 
Argentine stocks are almost the only description showing 
any animation. Generally the markets have been extremely 
quiet, partly owing to the Stock Exchange holiday on 
November Ist, which extended to the Continent also, and 
partly to the fact that, for the moment, a state of expect- 
ancy exists in reference to the effect on business of the 
decisions arrived at, or pending, on questions affecting 
various interests. 


We are officially informed that Mr William Hamilton has 
been expelled from the Stock Exchange. 


Home and Colonial Government Securities. — Some 
further withdrawals of gold from the Bank, and an increasing 
prospect of dearer money, have tended towards weakness in 
the market for Consols, though the quotation is maintained 
at a point fractionally higher than last Friday’s. Indian 
securities, both sterling and currency, have remained abso- 
lutely without change. The £2,000,000 of Treasury Bills 
issued by the India Council have been allotted at about 2} 
per cent., which is a lower rate than seemed likely a week 
ago they could be placedat. In Colonial stocks only very 
slight movements are recorded. Canada Threes have gained 
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3, and Cape Four and a-Halfs of 1879 and Queensland Four 
r Cent. Inscribed are each a ~~ higher. Some dealings 
ve taken place in New South Wales and New Zealand 

Inscribed issues, but quotations are unchanged. 





CO LORING Pricrs | 


Last | | | 
Friday, Sat. | Mon. | Tues. | Wed. Thurs. To-day. 
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Move- 
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til 1903 


Gons. 23 % until 1903; \ | 
Shen gh red. 1923973 8 ¥72 SiO7Z? 8S 978 & 972 8 ‘97k si+ 4 
Do acct. Nov. 2979 8 97§ 8$973 §& 973 i 97% 8398 83+ 3 
23 %, red. 1905......... (cl 4101 WL §jlol \ Wi 4101 4 sai 
24 %, red. 1905.........:964 7 96) 7 96h 7 96h 7 . 1068 7 96h Ti ... 
Local Loan as 


1033 4} 168} 4}... 


o3 % Stic. 1033 44 1033 4} 1033 44 1083 44! 3 
1 | 4/del/p 4/dsi /p'... 
330 4 (330 4 


Excheq. Bills June .. 2/ds3 p 2/483/p 2/ds 3/p $/ds 1/p 
Bank Stock ............ 330 4 320 4 330 4 330 4 | 
India 34 % red., 1931, 1074 8 297) 8 107} 8 (1075 S | 


OTA 8 |107$ ¥ | «. 


Do 8% red., 1948... 93} 2.983 * 228} i 98} 298, 2... .. 
Do Rupee Enfaced 654 6} 65h €)65} 65654 64) 65k 665) Eh... -. 
Met. Cons. 34 % ..... “23 3} 112} 3f 112} 34 1124 3h) 1124 3h 1124 84, 
} \ 


British Railways.—The traflic returns show some improve- 
ment this week, although the decreases are still heavy, 
especially in the case of the Midland. It is evident, however, 
that the resumption of work at a number of the collieries, 
which are naturally being worked to their full capacity, is 
at length having its effect ontraffics. Thisisfurther evidenced 
by the increasing number of wagons at the London depots 


Sanguine hopes have been entertained that the conference 
now proceeding may result in a general resumption of work, 
and thus set the wheels of industry moving again, but these, 
unfortunately, have not been realised. As regards the 
movement in the market, it isalmostimperceptible, business 
being at a very low ebb indeed. Prices, however, are well 
maintained, such variations as have occurred being for the 
most part in the upward direction, the only exceptions 
being slight declines in Gt. Northern Preferred, Me- 
tropolitan, Lancashire and Yorkshire, and _ Sheffield 
Ordinary. Midland has rallied and is higher on balance. 
South-Western Preferred has moved up a point. The 
usually active Southern stocks exhibit scarcely any change, 
and the Scotch stocks have maintained steadiness. 
Subjoined are the latest closing prices of the more impor 
tant issues as compared with last week’s prices. The making 


up prices at the last settlement are also given for reference 
purposes :— 














“ Making up” 
7—Closing Prices-~ Rise Prices, 
Last Week Te-day. orFall. Oct. 26. Oct.12. 
Caledonian ..... isin gis iin Nesiiaaiae ss «64, UES boo — 3... 1134 1. 118 
CORE TORTIE... cccsccmresecssncsss COk Ben TR BC wwe + one SOE ow OS 
Great Northern Def................... 49@ 50h .. 50 21 ww. + ; . 50 5g 
Great Western ............ g 1513 23... + 4 .. 1525 ... 154 
Hull and Barnsley _.............. ¢. G3 Se. + $$... » ee 
Lancashire and Yorkshire ... h .. 10384 445 .. — & .. 105... 1055 
London, brighton, &c., A” ...... 4  « eo i ow“ o 343$ 4. 148 
London, Chatham, and Dover ... 133 14... 13g 144... + ~ AEE 2S 
Ditto Arbitration Preference... 95} ; « O33 €3 ...--16 .. O68 ... 96 
London and North-Western ...... 1638 - 164§ : oo + § 1. 168§ ... 1654 
Lendon and South-Western ...... | a J. or ee ee TS eee 
Mnchstr., Shffild.& Lincolnshire 54 $8 . 51 3.4—3 . 56 .. 56 
Manchester, Sheffield, &c., Def... 243 5)... 255 2.4.4 9. 25 1. 259 
Metropolitan Consolidated......... 81 o 8146 2. + @. SIZ .. Sl 
Metropolitan District ........0..0 25 £ .. 243 5 — 3. ost ooo 26 
Ree ie ee - 1s7k 8h... 1486 OF... +1... 1488 1504 
North British Ordinary ..... 82g 3h... 334 -~+ § $3; .. Nes 
Ditto 3 % Preferred .. ..... ..... 703 1}... 703 i @ ace ees coe SUR cco FOR 
North-Eastern—Consols .,.... aves Se @ . 153§ 4h... — £ 2. 154h ... 1525 
North Staffordshire ..... oe UL: Ur eee ae 
South-Eastern “A” ...... sree 689 § .. 683 Fu. + §.. 632 ... GDS 


RAILWAY TRAFFIC RECEIPTS. 
In the following statement the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 


ist August instead of from 1st July, as in the case of the English 
and Irish railways. 


Rattway TraFFic Receipts, week ending Oct. 29th, 1893, compare 
with the corresponding week in 1892. 





| 
nn Increase Mrchndee, | Increase 
8, 





























Minerals, | Inc. or | 
Parce or , | Total. or 
Mails, &c. Decrease. Hi, Dec. | Decrease. 
: 

Eneuisn Lives. £ £ Bi £ £ | £ 
Great Eastern......... 41,907 |4- 1,€12 33,656 |— 6,768 75,563 |(— 5,156 
‘Great Northern ...... 30,732 |+ — 62| 44,418 |—10,562| 75,150 — 10,500 
Great Western.........) 68,230 |— 2,030 95,660 |- 1,820; 13,890 — 3 900 
Lancashire & Yorks. 27,405 |- 60 60,913 |— 3/273) 78318 — 38,333 
London & Brighton) 32,073 |+ 1,584 9,841 |\— 3,903 41,914 |— 2,319 
Lon , Chat., & Dover! 17,993 |— 197 5,597 |— 800 23,591 |— 997 
London & N.-Westen| 76,517 |— 4019 | 199,667 |— 9,962, 206174 |— 14011 
London & S.-Westrn| 40,266 |+ 2341 | | 20,360 |— 1,481) 60,616 | 4 
Man., Sheff., & Linc. oes ose ~ ove 81,579 |— 16,704 
Metropolitan ......... ose ove . ove 14,083 |— 647 
Metropolitn District “3 on ate ay 7,755 |— 696 
Midland ssssesesseeseee| $7,539 j— 1,858 97,319 |\— 41,525, 144.858 |\— 42,878 
Nortn-Eastern......... 38,583 i+ 614 106,763 |+ 8,30; 143,346 | + 8,917 
_North Staffordshire. 40°9 |+ 158 13,323 |4+ 2468) 17,357 | + 626 
South-Eastern......... 24,107 [+ G1L | 12,372 |\— 2,243, 36,479 |- 1,632 
6 Trish Links. | 

reat Nerthern ...... 7.301 |+ 466 7,023 |— 175) 14,324 
Gt. South n.& Wstrn 7,363 |— 462 9,041 + 770) 16,404 : 83 
Midland Gt. Westrn. 4,181 |+ 163 6,205 |+ 10,386 | + 468 

siieaapatalieh eiltaabaaeas 
Total .. one oe _ 

oa hm 1,161,740 89,203 

onian ove eve 69,784 |+ 3,721 

= w &8.-W . oon “ 22,807 |— 1,551 

0 British ......... ope ooo 67,567 |+ 2.636 

Total ......... ee oat | 16,108 |+ 4,806 














AGGREGATE Rattway TraFFic Receipts in the Current Half Year 
compared with the corresponding period in 1892. 





























\Mechndse,| 
oy Inc. or| Minerals,| Inc. or | 44) | Inc. or 
| Mails, &. Dec. ae Dec. | Dec. 

Eseusu Lives, |  £ £ e | #:'| « | 
Great Eastern ...... | 906,879 + 3,686, 453,652 — 135.527) 1,3-0,531 — 131,801 
Great Northern....... — 696,496/— 17,664) 655,250 — 198,515, 1,351,746 — 216.179 
Great Western .. ... | 1,572,810, — 60,060 1,422,020— 123,940 


_ 2,994,830 — 184,000 
Lanca, & Yorkshire 723.730}+ 3,359) 778,921 — 62,294) 1,497,651 — 68,935 


London & Brighton) = 709,377, — 27,019, 179,872 — 33,722 889,49 — 65,771 
Lon.,Chat.,& Dover,  430,685— 18.405) = 91,558 — 18,200! 622,243 — 36 805 
Lond. & N.-Westro| 


1,833,423 — 52.756 1,891,219 — 334,886] 3,724,612 — 337,612 
Lond. & S.-Westrn.; 915,112 























+ 20,110; 837,747/— 21,974) 1,°52.859— 11 B64 
Man.,Sheff., & Linc. | a | os .. | 6$3,667! - 197,667 
Metropolitan .........) | a ose 234129 — 5,492 
Metrop. District .. i 6 is = 122,993 — 5,818 
ee 1,040,992)— 24.939) 1,449,843)— 652,882) 2,490,535) — 677,421 
North-Eastern ......| 892,664| — 688 1,636,176} 4+ 30,551) 2,52%,842) + 99,566 
North Staffordshire, 82,492, — 2,930) 166015)- 7,389). 248,537\— 16,329 
South-Eastern ...... | 682,054) - 16,983, 227,327; — 14,461! 809,382; — 81448 
Irish LINES. | \ \ 
Grest Northern...... 155,910 — 1,005) £10,510) + 1,16° 264,420) he 156 
Gt. Sthen. & Wstrn.)  160.584/-- 2,774) = 135,012) + = 4,736, 295.595, + 1,962 
Midland Gt. Westrn 69,435) + 1,486) 06,482) + 2,131, 163,970) + 3,617 
 iscsitevs ee De ee Oe ae } | 21,395.927| —1y85804 
Scotcn Lines. = ———' ——-——|-——-—_ | = —|- 
Caledonian............ $17,122 — 3,288! 573,541)+ 2,700 920,863) + 5,412 
Glasgow & S.-Wsten 164,387|\— 520, 138,636'— 6,772, 383,023— 7,228 
North British ......) 0... | we 1 ee lt 926,685, + 12,491 





2,210,371, + 10,610 





The decrease of £89,203 for the week on the English and Irish 
lines is equal to7:l per cent., as compared with the corresponding 
week of last year, while the increase of £4,806 on the Scotch lines 
is equal to 3:1 per cent. 


The aggregate totals show on the English and Irist lines a de- 
crease of £1,985,804, equal to 8-5 ner cent., and on the Scotch lines 
an increase of £4,806, equal to 3-1 per cent., as compared with the 


correspond ing period of 1592. 

Foreign Government Securities—Interbourse securities 
have been very flat this week, owing to the weakness dis- 
closed at the Paris settlement, and the quantity of Italian 
and Spanish stock thrown on the market there. Italians 
have fallen 2 points lower on this account, and Spanish have 
suffered a similar drop in consequence of the increasing cer- 
tainty that the outbreak of the Riff tribe will involve a 
costly and troublesome campaign before it can be settled, 
while the extreme jealousy of the Mediterranean Powers 
always makes fighting in Northern Africa a source of un- 
easiness. Greek stocks have maintained steadiness, and 
are, if anything, slightly higher on the week. Among South 
Americans several Argentine issues have.improve d, as the 
gold premium has further receded to 216, though the delay 
in the acceptance of the Rothschild agreement by the Con- 
gress is giving rise to a little doubt. Brazilians have de- 
clined at the close on the large expenditure incurred by the 
Government in the purchase of ships for the purpose of 
fighting the insurgent admiral. 
the further collapse in the price of silver since the accep- 
tance of the Repeal Bill by the American Senate. 

The following are the latest clcsing prices, &c., of some of 
the leading stocks : — is 

“ Making up 


7—Closing Prices—, Rise Prices. 


Last Week, To-day. or Fall. Oct. 20. Oct. 12. 
Argentine 5%, 1886-7 ....secseeee ; ae ao ee « & 


ost 98 

; mr ae ee oe DBR ow 
Mate St SE ti- eee 
American Railways—As is usually the case when an 
announcement expected to buoy up the market is very long 
delayed, the news that the Senate had at length 
voted the Repeal Bill had a rather opposite effect to 
what had been anticipated, owing to numerous realisa 
tions, and prices drooped. This movement, however, is likely 
to be of a temporary character, although a further relapse 


S$. + li 63 

Ditto 1801 Fundiag w...... 67 be OS HL oe 67 oe OBR 

Ditto National Cedulas B ...... Oh in OS Bi Ow 8 oe 2 = 
Brazilian 4 % Bonds, 1889 ......... 69560 .. 56 7 .. — 3g .. 0 598 
Chilian 44% Gold Lom wc. 770 9 TB BD Lee TT one 768 
Egyptian 4% Unified Debt ......... 202, § .. 99glOO§x.. — £ ... 1U2h .. 192 

Ditto 34 % Converted ........... 8 8... 8 Eee 99 aes % 
BRR BE iverccce css Saidaieruik pokes AE cee EE ass. 00. ave sas, NM aes 03 

Ditto 44 %, 1883 ............. vevsesee 1084 4h. 1C3R 44 ses “be SS 105 
SR i PO inpevtseenesnesinsonen 85 6 we Boh Oh + de SE OD 

Ditto Monopoly 4 % .. .. ....0.... 374 db US — £ .. 58 an 3 
Hungarian 4 % Gold Kentes ...... 92: 9... 1 wm Ab ce OE we a 
Italian, 5%, LE6L ........0. coors vos 799 80 1. =73E OE. — ee SOE 31 
Mexican, 6 %, 1888 ..rccccerereee 60 i ait ain aie ke oa 
Peruvian Corporation 6 % Bonds 6% 4}... 60} 1 — 1g... GIf — GF 
Portuguese 3% .........0 Pisdeesense — ee Pe ee ee ee 7 
Russian New 4% ..uce eee 89 Fae 99 ae en ee a 
ORME OWE Z <0... sceserr. cco OB 1k wee 6E : we 1S ‘ 
Turkish, ‘Tribute Loan "44% ’71. 98 > a seats 

inns 


| has occurred on sules of Louisville shares by London holders, 


who disapprove of the acquisition of the Chesapeake and 





‘ 


Mexicans have declined on | 
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Ohio South Western, which was decided upon by the Louis- 
ville board on Thursday. The shares declined heavily, and 
brought down most of the list with them, but the greater 
portion of the fall has since been recovered. Erie Seconds 
were sold from Amsterdam, owing to difficulties arising from 
the default, although it had been known for a long time 
that this must occur. Several descriptions are higher on 
balance, the principal advance being in Milwaukee Pre- 
ferred, which have risen 8 points, and in Northern Pacific 
bonds and stock. St. Paul shares are 2 higher, and Balti- 
more and Ohio 14. Denver Common is slightly lower, but 
the bonds have gone up a point. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 


“ Making up” 
7~Closing Prices-~. Rise Prices. 
Last Week. To-day. orFall. Oct.26. Oct. 12. 
Atchison Capital Stock ........... 228 g§.. 21k 4... — 1} 214... 194 
Do A Bonds (Income)............ 42 a | & wo — lg 41... 41 
Central Pacific Shares... ......... 218 i sso Beas, Sd 19... ont 
Chicago Mil. & St. Paul, C. Stock 663 3... 672 8 .. + 1h .. 653... 613 
Denver and Rio Grande,Ord.Shrs ie e., i§..— i. B .. 
Do Preferred Shares ..... ........ 294 30... 283 9 . —1 .. 283... 303 
Illinois Central Shares ............... 974 84 oS Twa. SS .... Oe 
Lake Shore and Michigan S. Shrs 1314 24 ... 180} 1}... — 1 182 ... 126 
Louisville and Nashville, C. Stk. 51 «BS te 3 BD oe 
New York Central Shares ......... 107 $ ... 106 7 w.—1_ ... 106%... 1064 
New York, L. KE. & West Od Shrs. 15316 ... 14715$..— % « 16 .. 14 
Ditto 6%, Second Consol. Mort. 75 7 Sw —-5 w 7% . 7 
N.Y., Ontario, & West. Reg. Shrs. 173 § Ms ica visins Sus) ./satio Rte 30 ae 
N.Y., Penn., & Ohio, 77 Ist Mort. 203 3 19 =is .. © ~ 
Norfolk & Western, Preferred ... 22% 34 22 } coo —— ve BOB «BZ 
Northern Pacific, Preferred ..... 235 44... 282 4 ..— & .. Shh... 203 
Ohio & Mississippi Ord. Shares... 17 4... 16{ 17}... — £ .. 164... 16 
Pennsylvania R.R., $50 Shares... 53% © on 3 coe — § we 58S 1 52 
Philadelphia & Reading $50Shrs, 113 10§ fg. — Fo WF. 8h 
Union Pacific, Shares ............... 19% i 18% wk ccs) BOR ee OF 
Wabash, St. Louis. ,&c.,Pref.Shrs. 163 7}... 17 + & we 16h... 154 
Ditto 6%, General Mort. Certs. 263 7} 25 ee — Bocce BT ee ZEB 


Foreign and Colonial Railways.— Canadian railways 
were firm at the beginning of the week, but declined on the 
publication of the revenue statements for September, both 
of which were unfavourable. This was especially the case 
with the Grand Trunk, and the stocks developed great weak- 
ness, so that on balance a considerable decline is shown in 
each of the issues. Argentine railways show some strength, 
and are in most cases higher on the week. Uruguays are 
firm, but Mexican issues have all declined on the heavy fall 
in silver which has followed on the enactment of the Silver 
Repeal Bill in the United States, and the consequent cessa- 
tion of purchases of the metal by the Treasury. 


The following shows the net movement on the week in 
some of the principai issues :— 
“Making up. 


Closing Prices- Rise Prices. 
“4 y. Oct. 26. Oct. 12. 


Last Week. To-day. or Fall. 
Buenos Ayres and Rosario Ord.... 57 60 . 58 61 ae? a! TO a. 
Canadian Pacific, Shares ..... ....+ a) a (ee ee ee 
Grand Trunk of Canada, Ord... 74 618 Tre — toe 7h ow a 
Ditto, First Preference..........+. 493 i san ee ee oi = 
Ditto, Second Preference ...... 218 — — 1... 32 .. : 4 
Ditto, Third Preference ......... 176 16... Tee f ee ee Sy 
Mexican Railway, Ordinary ..... 154 g .. 199 148... — I}. 163 .. = 
Ditto, First Pre ‘rence ......... 63} #... 614 2 et 12 a a 
Ditto, Second P ference ..... 41g 25 «. 39 42 we. — 2 we 42h ove 464 


Mining and Miscellaneous.—In the South African market 
interest has centred on the operations in Matabeleland, and 
6n the announcement of a decisive victory gained by the 
Chartered Company’s levies the shares had a sharp 
advance, and are 2s 3d higher than last Friday, the 
quotation Le'ng 26s 6d, compared with 24s 3d, though they 
close below the highest. Other Land shares have moved 
in sympathy, African Exploration being 1} and Exploring 
higher. Rand Gold shares have been very little inquired 
for and have declined on balance, although a heavy output 
is anticipated for the month of October. The movements 
in prices are unimportant, except as regards City and 

Suburban, which have fallen ,%. Diamond and Copper 
shares have declined slightly. In the Miscellaneous depart- 

| ment, the fall in Trust shares has made some further pro- 
gress, but is this week comparatively slight. Bank shares 
and Breweries, where any movement has occurred, have 
improved. Brunner Monds, fully paid, have fallen 1, and 
the £7 paid 2. Pears have advanced } on the effect of the 
chairman’s speech at the meeting, and Rudge Cycle shares 
have fallen a full point on account of the unsatisfactory 
character of the annual report. 


pees etcecnaemerencemenenee mega TE EE ne ey 
rrr, epee oon ena LOL LD OE 





The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


ie — up” 
_ ~Closing Prices—, cea, 
Last Week To-day. or Fall. Oct. 26. Oct. 12 
Alleopp Ordinary ................00005 sO CTO a a ee, Oe 
Dee see 15% Eh . 158 16 .. — te. 15tR... 164 
Nitrate Railways .......... enuseeeas T4R Ok ce 144 15 2. —< hee 14 we = 188 
Primitiva Nitrate ........00c0.ccceee oe ee’ @ BD ed ack eden ae ee 
Rio Tinto Shares ............ 0000008 14h 9. 1448 4. + 14... 139 
Union Bank of Australia ....... a ae ee er ae ee 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 














Company. Class. Date. Place and Time. 
Afrikander Gold Mining ...... General ............ |Nov. 8 Winchester House, at 12 
Bally Paper Mills ............... iGeneral............ #/28 Fenchurch street, at 12 
City of Dublin Steam Packet) eneral .. . | 10: Dublin 
Denver Hotel .....................,General .... 7 85 London wall, at 3 
Grand Union Canal ........ ... General .... 6 T eiceater. at 11 
Gt. Southern ol Spain Rly....|General ........ .. 8 Wincheeter Houee, at 12 
Imperial Continental Gas_...\General ........ «+. 7. Cannon street Hotel, at 24 








6 Winchester House, at 24 
733 Lombard str: et, at 1 

8 2 Coleman street, at 4 

6 Liverpool, at 3 

6 Wert. Palace Hotel, at 12} 
8 Winchester House, at 12 


Inter-Oceanic Rly. of Mexico General ........... 
ROMIAI TAGES sen cocces-sescssteces | TUMOUER cov caxceaes 
Las Cabezas Estancia ......... {General 
Liverpool & N. Wales Steam/General... 
Minas an d Rio Rlv. ............ General ... 
New Investment Trust ...... General ... 





Scottish Aus tralian Inv... ...\General ......... .| 10 Winchester House, at 1? 
PAE Tal Tie. Obi.....005 00: <cnsosess| AOUOTRL coc cncvonnes 8 Winchester House, at 12 
West Middlesex Water......... General ........ .. | 719 Marylebone road, at 12 





Flotices and Reports. 


GOVERNMENT STOCKS, ETC. 


GERMANY.—The Times correspondent states that another 
semi-official warning is published that a speedy conclusion 
of the Russo-German commercial negotiations must not be 
expected, as the concessions which the Russian delegates are 
disposed to make are very far from satisfying the require- 
ments of the German Commissioners. Meanwhile the council of 
commercial and industrial experts summoned by the Imperial 
Government has, by an overwhelming majority, expressed its full 
approval of the resolute attitude hitherto adopted, and of the 
demands formulated for a reduction of the Russian duties. 

GREEK FIVE PER CENT LOAN OF 1893 (FUNDING LOAN).—Messrs 
C. I. Hambro and Son are advised that the receipts of the 
Caisse Speciale, Athens, collected during the second fortnight of 
September, amounted to 711,600 francs gold. The Caisse Speciale 
further reports that 3,296,750 dr. have been paid by the Greek 
Government to the National Bank for credit against the notes 
issued under cours-forcé. 

INDIA.--The first meeting of the new Mysore Representative 
Assembly has been held. The Minister reported a surplus of 30 lakhs, 
the total balance to credit being 93 lakhs, plus investments in 
railways. The Resident congratulated the Maharajah’s Govern- 
ment on its success in obtaining 33,000 ounces increase in the out- 
put of the Kolar Fields, amounting to five lakhs of extra royalty. 

MEXICO.—A Reuter’s telegram states that, in conformity with the 
agreement existing between the Mexican Government and Messrs 
Bleichroeder, a second remittance of £64,000 has been received by 
that firm on account of the January coupon of the Mexican 6 per 
cent. loan. 

TASMANIA.—The Legislative Council insists on its amendments 
to the Government taxation proposals. The Premier stated in the 
House of Assembly on November 2nd that he would close up the 
business of the session as early as possible, and that the dissolution 
of Parliament would take place before Christmas. The Govern- 
ment have taken power to issue another £100,000 of Treasury bills 
at 5 per cent. 

UNITED STATES.—The Silver Purchase Repeal Bill was passed by 
the Senate on Monday evening, October 30, the votes in favour of 
the measure numbering 43, and those against it 32. The Senate’s 
amendments have since passed the Houss of Representatives, and 
the Bill has received President Cleveland's signature, and has con- 
sequently become the law of the United States. The purchases of 
silver by the Treasury have accordingly ceased. The Chicago 
World’s Fair has had altogether since the opening 21,477,212 
visitors who have paid for admission, and 2,052,183 who have been 
admitted without payment, making the total number of visitors 
23,529,400. The various concessions have produced four million 
dollars, and it is estimated that the Fair will have a surplus of one 
million dollars for the stockholders. 


RAILWAY COMPANIES. 
CANADIAN PACIFIC.—The following is the statement of earnings 
and expenses for the month of September, as received by cable :— 











Inc. or Dec. 
1893. 1892. in 1898. 

3 $ $ 
Gross earnings.,........+-+ 1,918,000 ... 1,875,000 + 43,000 
Working expenses......... 1,116,000 1,036,000 + 80,000 
Net profits,........... i 802,000 879,000 — 37,000 
Aggregate gross earnings $ $ 
from Ist Jan. to end of 15,.15,009 15,314,000 - 199,000 


September ............... 
Aggregate net profits do.. 5,297,000 ... 5,572,000 — 275,000 
The earnings and expenses of the Qu’ a Long Lake and 
Saskatchewan, and of the Calgary and Edmonton railways oper- 
ated by this company, are not included in the above return. 
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BANK STATEMENTS. 
The following statement shows the position at the end of October of banks which issue monthly and 


quarterly statements of accounts :— 





Se se | 
| Liabili- | Deposit 
| ties to | and Cur- | Miscel- | 2°74" || 











| Cash on | | 
Hand | Cash at | 


ang at (Call and Invest- | where | Piscounts,) yyicoq) 


$$ 





| i 
‘Discounts 








— Toran 
| Share- ' rent Ac- tas —_ — Tonk of Short | ments. | stated | Loans, | laneous. ASSETs, 
‘holders. counts, &c.| "| * IR Notice. | ‘separately " | 
| ng., &c. = 
a, ae ee. ed Bein £ Sako 
Consolidated ..........0000 1,058,875 3,181,170 119,992, 4,360,037 606,203 320,000 305,969 3,127,860, ... | 4,360,037 
Devon and Cornwall ...... | 400,000 3,605,850 ... | 4,005,850, 


London Joint-Stock 
London and S.-Western...; 830,000, 5,554,965 150,492) 6,535,457 | 


London and Westminster 4,455,620, 24,555,002 1,051,029) 30,061,651 | 4,770,620 3,294,770 4,105,000 
aa 4,861,147, 41,967,964, 185,925) 47,015,036 | 5,207,037 2,642,053 15757965 


National Provincial 
Prescott, Dimsdale & Co. 611,004, 3,774,985 214,565) 4,600,554 | 
Union of London 


y 


sail 2,963,215, 13,609,349,1,535,666 18,108,230 | 2,068,337 with dsct 3,359,096 


pivwpreye 2,559,000, 12,753,391 2,896,569) 18,204,960 | 2,188,075 2,783,350 2,845,25) 


411,539 -» 1,770,555 =: 184,832 1,573,771 65,153, 4,005,850 
.» | 10,845,815 1,834,979,18,108,230 

3,512,986 450, 6,535,457 
14,971,515 2,919,746'30,061,651 
ae 23,407,931 «+» 47,015,036 
520,345 454,600 957,500 704,448 1,694,826 268,835) 4,600,554 


7,182,096 3,203,188 18,204,960 


842,928 383,600 1,795,493 











CENTRAL URUGUAY.—The secretary officially announces that the | under review was £2,879—a burden from which the company will 
guarantees of the Uruguayan Government, due on November Ist, | he henceforth relieved. The loss on exchange during the half-year 


have been paid in full by Messrs Glyn, Mills, Currie, and Co. to 
the North-Eastern of Uruguay, the Central Uruguay Northern 
Extension, and the Central Uruguay Eastern Extension railway 
companies respectively. 

GRAND TRUNK.—The following is the revenue statement for 
month of September, 1893 :— 

















1893. 1882. Inc. 
£ £ & 
Gross receipts (less cartage, &c.) 378,857 ... 369,576 ... 9,281 
Working expenses .............00e0 258,972 ... 253,442 ... 5,530 
IG ic. watennncevsvennkiens 119,885 ... 116,134 ... 3,751 
Aggregate for three months from July 1 to September 30, 1893 :— 
1893. 1892. Inc. 
. £ £ £ 
Gross receipts (less cartage, &c.) 1,084,931... 1,064,713... 12,814 
Working expenses..............0.0+ 768,676 ... 761,272 ... 20,218 
oil sda 7,404 
BN EES «ies ccinewenbasewiiens 316,255 ... 303,441 





INTEROCZANIC OF MEXICO (ACAPULCO TO VERA CRUZ).—The report 
for the year ended June 30 states that the gross receipts were 
$2,036,613, against $1,737,716. The earnings averaged $3,924 per 
mile of line. The working expenses, calculated by percentage 
on the receipts, are high, attributable largely to the considerable 
proportion of low-paying tratlic which the company carry, but the 
cost per train mile dogs not compare unfavourably with that of 
other railways in Mexico under similar conditions. The net revenue 
not being adequate to pay in full the interest which fell due on 
September 15 last on the 6 per cent. mortgage debenture stock, the 
board were compelled to give deferred interest warrants for two- 
thirds, bearing interest at 6 per cent. per annum until redemption, pay- 
ing the balance incash, The warrants are redeemable out of the first 
available net earnings of the company. The receipts from July 1 to 
the 21st inst. amount approximately to $601,170, being an increase 
of $67,700 as compared with the corresponding period of last year. 
Since the date of the last report the first mortgage debenture 
holders have subscribed for £100,000 prior lien debentures at the 
price of £93 per cent. The pooling arrangements for European 
goods traftic between Vera Cruz and Mexico, entered into by the 
four principal railways serving Mexico city have, it is stated, been 
extended on the same basis fora further period of one year from 
September Ist last. The arrangement with the Mexican Railway 
for pooling allcompetitive goods traffic remains in force, and a similar 
arrangement has been concluded, as anticipated in the last report, 
for all European and American goods arriving at Vera Cruz and 
destined for San Marcos, Puebla, and Irolo. 


MEXICAN.—The report of the directors for the half-year ended 
June 30 states that on the main line the gross earnings were 
£291,293, against £322,731. On the Jalapa line the earnings of the 
half-year amounted to £1,134, as compared with £1,182 and £3,560 
during the two oe half-years. The sum at the disposal of 
the company, after payment of the interest (£60,000) on the deben- 
ture stock, is £24,459. Adding to this the cash balance, £1,617, 
standing at the credit of the first preference stockholders, there is a 
total sum of £26,077, which will suffice for the payment of a divi- 
dend for the half-year on the first preference stock at the rate of 2 
per cent. per annum, absorbing £25,541, and leaving £536 to be car- 
ried forward to the credit of the holders of that stock. During the 
half-year the Government paid, in addition to the amount due for 
current freight, a sum of $34,050 forarrears, which, being added to the 
sum already in hané, makes a total of $197,934, or at par £21,586. 
After deducting losses on exchange there has been realised in 
sterling a net sum of £15,216, out of which it is proposed to make 
& payment to the ordinary shareholders of 4 per cent., tax free, ab- 
sorbing £11,602, and leaving a cash balance of £3,613 to be carried 
forward, The long process of finally settling the outstanding 
accounts for freight with the Government is still in progress, and a 
deduction of £1,233 has recently been agreed on, which involves a 
diminution by that amount of the company’s total claim. and a 
corresponding reduction in the amounts out of this total to which 
the two classes of shareholders concerned are respectively entitled. 
On August 12th a contract between the Government and the com- 


pared for the rescission of the concession for the Jalapa line was 


. : : traordinary 
ioned and Sesh. ctayped: cin the 18th. inne tient acts suitable time to rearrange the capital, and at the extrao 


arrangements have been made for dis 
the rails into 


ee 


posing of the plant and taki 
store. The loss on the Jalapa line in the half-year 


amounted to £45,607—an increase of £4,533 over that of the pre- 
ceding half-year, of which £2,313 arose on account of the larger 
sums remitted, and £2,220 from the fall in the value of the dollar 


from 32°52d to 31'73d. At present prices, dollars are worth about 
29d each. 


MINAS AND RIO.—The report of the directors for the year ending 
June 30th states that the gross receipts amcunted to £149,389, and 
the working expenses in Brazil to £102,872, being an increase of 
£12,857 in the receipts, and £31,504 in the expenses. The net 
receipts, however, owing to the reduced charges for exchange dif- 
ferences and demurrage, amounted to £29,923, as compared with 
£12,674. The increase in the working oxpenses in Brazil is mainly 
accounted for by the lowness of exchange, the difference between 
27d, the par value of the milreis, and current rates being included 
in the cost of materials and stores used during the half-year ending 
June 30th, instead of appearing, as heretofore, as a separate charge 
in the accounts. The traffic continuc: to show uniform development, 
increases appearing under all heads except cattle, the number of 
which has fallen from 88,686 last year to 63.441 this year. This 
falling off, the directors are informed, is attributable to the higher 
prices demanded by the graziers, and, as a consequence thereof, to 
the importation of frozen meat from the River Plate. 


BANKING COMPANIES. 

ANGLO-EG YPTIAN.—The report for the year ended August 31 last 
says the gross profits for the year have been £66,125, and, after 
deducting the expenses, amounting to £28,410, and making due 
provision for all bad and doubtful debts, also contributing £500 to 
the staff provident fund, there remains a balance of £37,715, net 
profit for the year. To this amount must be added £47,855, the 
rest on August 31, 1892, making £85,570, which the directors pro- 
pose to deal with in the following manner :—To reduction in value 
of freehold premises in Egypt, £1,570; interim dividend at 6 per 
cent. per annum, paid July 5, 1°93, £12,000; dividend at 6 per 
cent. per annum to be paid on January 5, 1894, £12,000; carried 
to rest, £60,000. 

BANK OF NEW SOUTH WALES.—Advice has been received by tele- 
gram that, at the half-yearly general meeting of proprietors, held 
on October 30 in Sydney, a dividend was declared at the rate of 12 
per cent. per annum for the half-year ended September 30 last, an 
a balance of £20,864 carried forward. 

COLONIAL OF NEW ZEALAND.—The net profits for the half-year, 
after deducting interest paid and accrued on fixed deposits, 
rebating bills under discount, and charging all expenses of manage- 
ment, rent, &c., and duly providing for bad and doubtful debts, 
amount to £19,213. To this has to be added balance from last 
half-year, £8,423—£27,636, and there must be deducted tax on note 
circulation and land and income-tax, £2,201 13s 8d, leaving avail- 
able £25,434, which the directors recommend to be applied as 
follows: To reserve fund (which will then stand at £60,000), 
£5,000 ; payment of dividend at the rate of 7 per cent. per annum 


on the paid-up capital, £14,000; balance to be carried forward, 
£4,434 12s &d. 






FEDERAL OF AUSTRALIA.—A Times Dalzicl telegrame states that 
Mr. Hyndman, the late manager and liquidator of the New Orien 
Bank, has been appointed to report on the present condition an 
position of the accounts of the Federal Bank of Australia and the 
cause of the delay in completing the liquidation. 

NATIONAL OF AUSTRALASIA.—At a general meeting of the Pet 
prietors, held in Melbourne on the Ist inst.,a dividend at the rate > 
5 percent. per annum was declared on the preference shares, and 0 
44 per cent. per annum on the ordinary shares. The dividend on 
the London register will be payable on and after the 20th inst. 


MISCELLANEOUS COMPANIES. th 
ALUMINIUM.—In their report for the 12 months ended June 30 
the directors state that the hopes they expressed in the last ann 
report, that a time of greater prosperity for the company Was 
hand, have not been disappointed. The Oldbury trading account 
shows a profit of £7,245, but this amount was not quite sufficient to 
meet ail fixed charges at the head office, including debenture 
interest. The volume of the company’s business has increased very 
rapidly during the last few months. The directors think this & 


meeting a resolution will be proposed to write off £4 per share, 
thereby reducing the nominal value £1 per share. The disnete 
believe that the present income of the company will be sufficient it 
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meet all fixed charges, to provide adequately for depreciation, and 
to leave a balance for dividend on the reduced share capital. 

CHELTENHAM ORIGINAL BREWERY.—The report of the directors 
for the year ended September 30 states that the net profit, after 
making full provision for the depreciation of plant and for bad 
debts, amounted to £14,460, which, added to the balance from last 
year’s account, gives a total of £14,953, subject to interest on deben- 
tures and dividend on the preference shares for the year to Sep- 
tember 30. The directors have set aside a further sum of £2,000 to 
reserve fund, ieaving a balance available for dividend on the ordi- 
nary shares of £5,353. Out of this £2,400 was paid by way of 
interim dividend on the ordinary shares to March 31, and the 
directors recommend a further dividend at the rate of 8 per cent. 
per annum for the second half-year, leaving £553 to be carried 
forward. 

KENWARD AND COURT.—The directors’ report states :—“ The net 
profit for the year amounts to £9,986. Adding to this the balance 
of £294 brought forward from profit and loss account, 1892, there is 
£10,280 available for appropriation. Having paid and provided for 
the interest on debentures at 5 per cent. per annum to Septem- 
ber 30th, and paid an interim dividend at the rate of 7 per cent. per 
annum upon the ordinary shares to March 81st last, it is now pro- 
posed to pay a further dividend ai the rate of 8 per cent. per annum 
for the past half-year (thus making 73 per cent. for the year) and to 
carry forward the balance of £280 to profit and loss new account.” 

RUDGE CYCLE.—The directors, in their report for the ten months 
ended August 31, regret that the accounts now submitted show a 
deficiency. This unsatisfactory result is owing mainly to the differ- 
ence in valuations as compared with the previous year. From 
investigations made the directors are of opinion that the valuations 
previously made by their valuers were in excess of the real value. 
The directors propose to appropriate the present reserve fund, now 
standing at £15,000, towards meeting the deficiency as shown by 
the accounts, and the balance of £16,256 will be carried forward to 
the debit of next year’s profit and loss account. The statement of 
accounts shows that the loss on ten months’ trading was £14,864, 
and the reduction in value of plant, &c., during that period £15,651 ; 
the deficiency on August 31 amounted to £33,181. 

SCOTTISH AUSTRALIAN INVESTMENT.—The balance shcwn by the 
profit and loss account for the half-year ended June 30, added to 
the amount brought forward from the previous half-year, gives a 
total profit of £39,329. After appropriating £27,647 to the payment 
of interest and income-tax, there remains an available balance of 
£11,682. The directors propose to pay a dividend on the consoli- 
dated ordinary stock and on the first and second instalments 
(£50,000) of new ordinary stock of the company for the half-year 
ended June 30 last at tne rate of § per cent. per annum, free of 
income-tax, and to carry forward £432 to the credit of the next 
account. 

TRUST AND AGENCY OF AUSTRALASIA.—An interim dividend on 
the ordinary capital at the rate of 20 per cent. per annum for 
the half-year ended June 30 last has been declared, payable on 


November 21. 
MINING COMPANIES. 

MILL'S DAY DAWN UNITED.—The company announce a dividend 
of 3d per share, payable Thursday, November 2. 

MOUNT MORGAN GOLD.—The London branch has received the 
following telegram from the head office, Rockhampton :—** We pay 
£25,000 on November 3, being dividend of 6d per share, free of 
dividend-tax, for the month of October.” 

NEW PRIMROSE GOLD.—The accounts for the year ended June 30th 
last, submitted to the meeting at Johannesburg, on October 11th, 
show a net profit on the year’s operations of £69,557, which, with 
balance brought forward from last statement (£34,969), brings 
credit to profit and loss of £104,526. During the year three divi- 
dends have been paid, Nos. 5, 6,7, each 7% per cent., absorbing 
£39,068, leaving a balance of £65,457,° out of which a further 
dividend (No. 8) of 20 per cent., amounting to £34,920, was paid in 
sane, For depreciation and redemption £6,547 has been written 
off, 





_ 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


_ Although the weather has been favourable for sowing for some 
time past, it is not found that so large a breadth of land has been 
sown es might have been expected; but all are agreed that what | 
has been done has been done well, facilitated by very favourabie 


Weather conditions. But it is the month upon which we have now | oct. 2 


entered that has been, and is, looked forward to as most likely to 
Show the greatest activity and progress in this branch of agriculture, 


Farmers have not been delivering supplies of wheat for sale quite so Sept. a : 


ly, as the state of trade on most of the markets is not promising; 
but they are quite as large as might be expected from the small 


crop of the past season. At Mark Lane, English wheats f- ; 


ve been rather sparingly offered, and have realised steady 
value. Foreign wheats have in some cases sold on terms 
rather in buyers’ favour, and only a limited trade done. 
e floating cargo and forward shipment business has 
en somewhat curtailed, and though sales, as a rule, 
are not pressed, the supplies offered have exceeded demand, 
and biddings have consequently, in very many instances, fallen 
low holders’ limits. In the principal transactions that have 
Occurred, previous rates have been paid. These have included sales 
of Walla Walla, arrived, at 26s 6d, and for which 27s 


was required in the early part of the week. There have 
been offers of Californian, for November-December shipment, 
at 28s 9d to 29s 3d, according to size, but without resulting in busi- 
ness. Oregon, prompt shipment, is held for 29s 9d to 30s, and 
Chilian, August shipment, is held for 26s 94d. There have been 
sellers of New Zealand, arrived, at 26s. For Australian, afloat, 28s 3d 
asked. Russian wheats have engaged most attention, but the sales 
have consisted mainly of parcels of Black Sea Ghirka, on sample, 
has been done at 26s 6d; on passage, 26s for November shipments, 
and 25s 6d for November-December. Odessa, Nicolaieff, Sebastopol, 
March-April dispatch, at 25s 9d. For November-December and 
Dec.-Jan. shipments, some large contracts have been made in 
Ghirka wheats, on sample, said to be at 24s 9d to 25s 3d. Indian wheats 
very quiet, but generally upheld. No. 2 Club Calcutta, October- 
November shipment, has changed hands at 26s 3d to 26s 6d, and 
November-December at 26s 6d. New crop, June shipment, said to 
have been done at 28s 10d. American parcels have not been 
much dealt in, and the market is rather unsettled by dearer rates of 
freight. The New York quotation is lfc to 2gc lower on the week. 
South American wheats have not met much inquiry. La Plata, on 
sample, October-November dispatch, sold at 25s 6d. Flour, on 
the spot, quiet, at previous rates. Maize, on the spot, has 
ruled firm, and about 3d to 6d dearer, American showing the 
largest advance. For arrival, 3d rise has been quoted on several 
transactions. Galatz-Foxanian, 15th November—l5th December, 
done at 20s 6d, and 1892 crop, cn passage, at 21s; Danubian, old 
crop, 15th November—15th December, sold 19s 104d, and by vessel 
due out 20th November, also old crop, at 20s. Odessa, January- 
February, held at 20s 6d. Parcels American mixed, for dispatch, 
all November, sold at 20s, Tilbury excluded, first half November 
shipment sold 20s 3d, and second half Nov. at 20s 3d to 20s 44d. 
New York quotations have on the week been steady,and the American 
visible supply has decreased 413,000 bushels, or 51,625 qrs. Barley 
in some of the provincial markets has been sold lower for secondary 
parcels, but at Mark Lane good grinding sorts uphold their value, 
and for good malting rates are firm. For arrival, the market is 
rather slow, but steady as to the rates paid. Cargoes Azoff, 
February-March, sold 14s 3d. Parcels Black Sea Azoft, January- 
February shipment, have changed hands at 14s 1gd, and Decem- 
ber-January, at 14s. Kertch, on passage, done at 13s 6d. Danubian 
Kustendje done at 14s. Oats were rather dearer in the early part 
of the week, on a demand for the Continent, but with a subsequent 
arrival of some 92,000 quarters the market to-day closed with a 
quiet tone, and without further change in value. Only a moderate 
business in beans and peas, in which no alteration in value took 
place. 


The following table estimates the home consumption of wheat 
during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— 


1803-4. | 1892-3. | 1891-2. | 1890-1. 

















cwts. ewts. cwts. cwts. 
13,207,000) 12,607,0@ 18,073,300) 14,202,700 
4,838,000; 3,782,000, 2,782,800} 3,009,100 





Importe—Wheat (9 weeks to Oct. 21) 
Flour 


” 9 | 
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17,540,000! 16,339,000, 15,805,600) 17,301,800 
Add week ending Oct. 28 —Wheat ..... 1,387,006, 994,000) 1,353,400) 1,090,400 














ee ea wee] 489,000/ 295,000! 298,400; 249,200 
— — —-——— —_— 

Total importe, 10 weeks ........ 19,416 000, 17,678,900, 17,457,400) 18,641,100 
Lees exporte—Wheat .........sscseseeesees 48,000; 100,000 — 116,000 20,000 
REI cis datiucdpeaskseststsaledetenncees aseutie 14,000 28,000, 22,000 10,000 
Be CI ya acts ccscecnestsneceseen 19,354,000; 17,550,000, 17,319,400) 18,611,100 

Add to this the estimated sales of } | 
home-grown Wheat .......e.csscccsecees | 5,547,200, 5,604,920) 7,322,000) 8,6€8,000 


23,154,000 24,641,40C, 27,279,000 


Ten weeks’ home supplies ........ sreee) 24,901,000 





SS 


ee 
Average price of English wheat, per s d sdj|sd s d 
mates a a Sera rfid 27 6 23 8 | 35 11 31. 6 
SOE OWE vccceccoversnssscscostecincensveenes} ~ © 49 ee eR t8 





bushels. | bushels. bushels. | bushels. 
** Visible supply ’ in U.S. centres bush.) 69,328,000; 61,635,000 36,232,900) 21,235,381 
Do do = inowts..! 37,140,009 33,019,000, 19,410,000) 11,138,000 














COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended October 28, 1893, and fur the corresponding week in 
each of the years from 1892 to 1889: 


AVBRAGH PROMS, 





QUANTITINS SOLD. 












































| Wheat. , Barley. | Oata. | Wheat. Barley. | Oats. 

1893. qrs bsh qrs_ bsh qrs bsh!| sd ed ed 
| 62188 5| 178473 7| 14776 6| 27 6 | 2 6 18 2 

1...| $9,198 O| 192,218 2} 16,377 6 27 6 29 6 18 1 

14... 64,160 6 | 166,444 3) 13,425 4 27 9 29 6 18 0 

.| 57,586 129,913 8 | 15,308 5 27 10 29 0 17 10 

..| 63,478 6{ 102,151 1} 15403 4{ 27 6 23 14 17 11 

23..., 55,633 6/ 66,351 5! 18,249 8 26 9 27 0 17 9 
ee 69,754 5 | 178,346 2 17,092 1 23 8 7 9 17 11 
ae 71,727 3 | 136,496 7 14641 0/ 3511 20 7 19 56 
1890........, 90,904 7 | 214,571 a 14,267 3 | sl 6 29 7 17 3 
1889........' 63,662 3} 197,719 5} 14082 0! 8 3 31 3 6 8 








THE IRON AND CGAL TRADES. 


The warrant market at Glasgow has remained fairly steady, but 
only small quantities have changed hands; the price has ranged 
between 42s 24d to42s 44d, To-day the closing quotations are: 
42s 24d to 42s 3d cash; buyers, 42s 44d one month, sellers $d more, 
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The stocks in Connal’sstores to-day at Glasgow are 328,887 tons, and| as been in fairdemand. Island cotton commands full prices, but 
at Middlesbro’ 88,332 tons. The manutactured iron and steel | the quotations of Florida are reduced 4d to 1d per lb. American 
trades continue slack, as makers are unable to take contracts | continues in moderate request, and, after a slight decline, prices. 
until they are assured of regular supplies of fuel. The Clyde ship- | have recovered, and last week’s quotations are resumed, Brazilian 
builders have completed several layge orders during the week, and | has been in fair demand, and quotations are generally unchanged, 
are not quite so fully employed as they were. In the North of | Egyptian continues in moderate request. Quotations of the current 
England and all the districts affected by the coal strike, dulness is | qualities are reduced ged per lb. In Peruvian a moderate business 
supreme. In Birmingham and Woiverhampton manufacturers | has been done, without quotable change. African is neglected. In 
are tolerably well employed, but are looking for fresh orders. | East Indian a moderate business has been done; last week’s quota 
Prices in the North of England are as follows:—Iron ehip- | tions are resumed. ; 
plates, £4 15s; angles, £4 12s 6d; steel ship-plates, £5; angles, ‘* Futures.” — The market was dull in the early part of the 
£4 15s; common iron bars, £4 17s 6d to £5 2s 6d; best bars,| week, but subsequently improved, and prices have gradually 
£5 7s 6d to £5 12s 6d, all less 24 per cent., f.o.t.; rails, £3 12s 6d to | hardened, the closing values showing an advance of 5 64d to 6-642 
£3 17s 6d. Itis reported that a contract for 10,000 tons of steel | per lb on last week’s Circular rates. The closing values are — 
rails for Victoria has been taken by a North-East coast works at | Delivery:—American, any port, l.m.c., Nov., 4 30-64d; Nov.-Dee. 
£3 12s 6d. 4 29-64d; Dec.-Jan., 4 29-64d ; Jan.-Feb., 4 30-6441; Feb.-March, 
In rezard to the state of trade in South Wales, our Cardiff corre- | 4 32-64d; March-April, 4 33-64d to 4 34-64d; April-May, 4 35-64d 
spondent says: The shipments of coal at the port of Cardiff have | to 4 36-64d; May-June, 4 37-64d ; June-July, 4 39-64d ; July-August, 
been well maintained, and prices remain firm for all qualities of | 4 40-64d to 4 41-64d per lb. The following transactions have taken 
coal. There is still a large quantity of Cardiff and Monmouthshire | place in Egyptian ard East Indian—Delivery: Egyptian F.G.F., 
coal going to the Lancashire district. The demand from that | Nov., 5d, 5 7-32d; Dec., 5 5-32d, 5 3-16d ; Jan., 5 3-16d, 5 7-32d; 
quarter helps to stimulate the demand here, but the general opinicn } Feb., 5 7-32d, 53d; March, 5 9-32d; April, 5 5-16d per lb. Ship- 
is that when the strike ends in the Midlands, prices in this district | ment: East Indian, Tinnivelly, F.G.F., Oct.-Nov., c.i.f., 47-82d 
will not be materially affected. Freights have during the week | per lb. 
somewhat improved, especia‘ly for Mediterranean ports. Prices of The amount of cotton forwarded this week is 64,602 bales, and 
coal quoted to-day are as follows: Best qualities Cardiff, 14s 6d to | actually exported 8,681 bales. The decrease of stock this week is 
15s ; second qualities, 14s to 14s 3d; sma)l coal, 7s 3d to 7s 6d. 19,300 bales. The sales amount to 57,230 bales, of which 1,260 
Our Middlesbro’ correspondent writes on November 2nd as fol- | are on speculation, and 2,410 declared for export. 
lows: The shipments of pig-iron have been very heavy in October, 
amounting to 102,000 tons, of which a large proportion was hema- 
tite pig-iron. Many orders for the latter have this shipping season 
come to our district on account of the reduced make and higher 
prices in Cumberland. The tone of the market is not strong, the 
prospect for the winter being discouraging. Middlesbro’ pig-iron, 
oe 8 6d to 31s 94; No. 4, 32s 6d; hematite, Bessemer, 43s 3d, 
.0.b., here, 













































MANCHESTER, November 2. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1893. 








OV. Brice Price Price Price, ; Price 
1893. ‘ Oct. Oct. Oct. Oct. Sept. 
"| 28, | 29. 13. 5, | @ 


THE COTTON TRADE 
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1,990.996 — sercorsesees 2,578,860 

329,821... - 292,406 
eee »» 1,075,480 
svvenves 2,385,646 cecsersoree, 2,604,767 





Ex from Jan. 1 to Nov.2 ........ 
Stok, Nov. 2 +80 se eeesee.cosesceseessereee ens 
OCousumption from Jan. 1 to Nov. 2 ....0.... 





These figures show :— 
Ad ti pared with the a 
A Gesveane of sunita wee for consumption of = a ees . ae cet 
An inorease of actual exmorte Of............scssessesssssecsesesserese ose ; 
POCO TOU OE ai cesses sci nsiecsschitnas tee vacene weabssnessacossesepnocsocacscasenses 325,660 

In speculation there is a decrease ot 198,010 bales. 

The imports this week have amounted to 53,954 bales, and the 
quantity of American cotton reported at sea for Great Britain 
{including cable advices to date) is 285,000 bales, against 275,000 
bales at the corresponding period last year, 


The market was dull in the early part of the week, and prices 
were quotably lower ; but since Monday the tone has im proved, and 
a most descriptions the decline has been recovered. Sea Island 


teesereereeeesses. 38420 





: sedis ~ 3 edied 
LIVERPOOL, November 2. Raw Cotton—Upland middling......perlb 9 4% 04% 6414 0 48 C 43 0 4 
= Ditto, good middling......... O44 04:4 04:3 0 43:0 43 0 3 
PRICES CURRENT. - Pernambuco fair ............ 9 48 0 48 6 43 0 43 U 45 04% 
= a a Rp Rigen oF _ Ditto, good fair ..... sess. 048 0 5 Odr v 5 05 CS 
%is = Same Perio’, Same Period | Yarne—No.40 Mule-twist fair,2nd quality 0 7% 0 72 0 7% 0 Tt 0 73 0 BH 
a €& & 1892. 1891, —  No.30 Water-twist itto | O7% O7% O73 CT% OT% 6 7 
Desoriptione. di sik sig | ti z= oe ie we cee ee 26-in, 66 reed, Printer, 29 yds,4lbs20z8 3 €/3 6 8 6 3 6 3 6 8 6 
86'S 8 $6 | S$ F BE § BF BE Ss | erini72 reed, ditto, ‘Slbe2ozs 4 34 4 3h 4 354242 42 
So 8 So @ & 8 & SH E Z SH E | 80-in,69 reed, Gold End Shirtings, 37} _| . | 
a oo rar vatartetrecetets em te Yards, 8 1b8 4028 .. ..eessceseeerrersereee, 6 74/6 7h 6 7h 6 6 6 6 EC 6 
Sea Island...per Ib | 14) 16) 18 19 | 24 ‘10h 11 (IF | 94] 10 | 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 76/7 67 6 7 447 467 4 
Coe |S ake: fe | 94) 10 | 134 | 40-in} 72 reed’ ditto ditto,9 Ibe 5oz..... 8 9|8 9/8 9 8 7h 8 75 8 Th 
Florida ditto......... 84, 9 10); 104 11 12 &§/9 104) 84/9 | 20 9.in’ 44 reed, Red End Long Cloth, 36 
. - es “ee ae om. uF. 6.0 |L.M 04/0.0.)L.m a.m. | ® “panda,d tbe e ae 3 O15 015 0 4102 410} 410) 
merican ......... « 4 | 3 43 | 42 4 4 4 4 0 FEED ccccccccccccccccccccsccoccccesccscce . . 
a Brazilian. Mio MF rea. Gd.| Fne..M.F) Fr.Ga. u‘t Frj ade oe = © 
ernambuco, &c...) +. | 45 48) 418, 5) ww. 4 4% ww | 4B TO, : : : 
Ceara, €0. ewe | | 4 4a] ate | apf ab | aul al 2 (1I.) Comparison with Previous Years. 
a sencareeeere pee rs iy 42]... — 4%) 44 | | 445) 448)... i — = 
O Grande ........| 0 | ow | Sh] .. | os }| soe | Mh | Ae a Price, | Corresponding Week in 
Bahia, Aracaju, | se ee | es | se at | | po g “Ni 
Maceio ..eeesiees | ve | 415) 48 | aa) | lala) I x ov. | , ; ) 
ase | | 47s) 4%) 41a). | || Mie) 47%). | Ald) 5 | 1893. | 1802, ' 1901. | 1890. | 1889. | 1883 
an—Gallini |... eRe ‘eee WTR dete A oes RA ees Dam Bing Es “ase dae 
“Bh a iiss (4h | 43) Srs) 53) 5%) 6 43 ‘; | :. 5 _ e a Is 7 ees . Pry 2 ey s pe , rom 
tto HCO 20.0. | coe woe | oes mY we | ooo | @ 5 5s | 64 { { ; | § 
Smyrna,Greek,&c |... | 4 | 44] 43) 4 38 | 3g | 4h | 34) 33 4 Raw Cotton—Upland, middling...perIb| 0 4% 0 44.0 4§°0 5§ 0 53 0 5f 
West Indian, &e | | | : | | : : : a) 3 . _ Ditto, good middling ...... 10 4ig ¥ 48 b 442, 0 5% : Pg oa 
Fifi See Island... |... | glelelellelsts Le _ Pernambuco fair eatdeni }o 38 0 ie ° ze is ° 2 oe 
Tahiti Sealsland.|.../ ... 8k | 9 | wt _ Ditto, IR wean bonsnnesh | te | » 0 04) % 
Pernvian—Rough | soe | ove to et 63 | | “ F th 7 9 Yarne—No.40 Mule-twist,air,and quality | u it 0 730 33 0 9 0 830 9 
| we fon | 4 54 | 58)... | 4te 54) .. 16 | 718 | — | No 30 Water-twist, ditto 0 ie u 730 36 © 84 ; 3 : ? 
Ditto Smooth ..| ., 4% 4 $i3, 5 ) Bye) 47a) 48 | 448) 448) 5 5§ | 26-in, 66 reed, Printer, 29 yde,4 lbs20z8 3 6,2 6 3 ¥ 0 . 3 
Ditto Sea lsland| ... | .. | 7) | &} |9b | 104 | 6 | ‘“ 73 | 84 | 27-in,72 reed, ditto, Sibs2ozs)4 34,4 2 4 73,5 0/5 145 Wt 
African ..............| ... |. | 33 | 33] 4) | 43 |i -. | 3 | 4 woe | Be | 4% | 89 in,60 reed, Gold End Shirtings, 874 | ss aa 6 10} 
7 Baas a | F. nS tare Fu: rie E.G \o.¥. £4) 8.4. a _ 4 0 amines i$ 7 6 f om 7 . : 1? : 
urat—Hingangh’) ... | ses eh ate wee hone 1 De Ngee -in, 66 re itto, ditto, Oza... | i 9 i 
ee 2% id 318 4 i all “4 in = a 3H). ao. Fenn ditto, ditto, 9 Ibe 6 ons =| 8 9/8 48 9)9 8 = 3 \° 14 
. Gin'd Broact | .. ae A. 28 4% | won: Se v- | ose | 4 py | 8O-im, 44 reed, ng Clo ; 
Dhollerah ........ | 33] 38 | 3% | 3 | 4 | 4A/' 38 | 38 | 33) 88193) 4 VOrde Y 1DB...........000008 cpenunensedinsoens’ 5 O14 6!'5 0 60646 
M.Gin’d Dhollerb) ... | 38 | 3¢ | 3 | 4 | 4%) 38 | 3} | 3% | 3% 33 | 4 
Oomrawuttee .. | Sr) 31k) 3t8) Sik) 4re) 44 | 3\e) Sie! 312) 33 | 3g | 43 The inquiry for cloth during the past week has not been large, 
MGOowrawuttee) ...| 314) 312) 314) sie| al | 30) aid] ats\ .. | at and althoagh in some cases oie amount of business has been put 
on tele 34 32 aye “4 | =~ ini . ste through to meet early engagements, it has not been general. ‘Fhe 
Veraval, WO. nance | fens | oe | ee | oe | wwe II «| | 8%]... | ... | leading feature of the market has been the drying up of the India 
-_ weilbianne 88 si - 7 1 ae Sf) “+ |» | 3i%| | .. | demand, and altogether the trade for that dependency has been 
Bengal .............| .. | Si] 3tt] 3181 4 | sail 8 | 3h | Bh 3} 33 | 33 exceedingly small. Manufacturers, however, are heavily under 
ee) Att 4k ia j wor | oo: | SHB] 4B | we | 4 44 | ... | contract, and can afford to stand by. So, consequently, there : 
extemn| 38) SHI... | 3 ee, ee little if any giving way upon quotations. China buying, vere 
Imports, Exports, Consumption &e. was in a fairly healthy condition a weak ago, has since subsided, 
1893. 1292. owing to the serious decline of silver, and the ey = cae 
hales. exchange, and e few nsactions in li shirting®s 
1 litte, te hale ieee bales. ge, beyond some few transac g 


drills, and sheetings, conditional on early delivery, and a 

heavy grey goods from stock, nothing of weight has transpiree. 

For Egypt business continues to come forward in moderate quantity, 
and in other directions the miscellaneous foreign demand, always 
excepting that for South America, is well sustained. Home houses 
are taking seasonable fabrics more freely, but heavy goods for dis- 
tribution in the grey state remain without improvement. vor # 
withstanding the quieter aspect of the market, prices are — 
about the same as last week. Yarns generally inactive, withou 

any decided change in quotations. In shipping bundles there has 
been rather more done in 40’s and 50’s twist for India, but on 
and Japan have bought little, the low exchange only allowing ° 

exceptional transactions for that quarter. Trading for the Con- 
tinent, both in casks and bundles, has also been of a retail descrip. 
tion. Home American yarns are steady, under the influence 0 

Liverpool advices, but sales are limited to disappointing proportions, 
and few agents report an average turnover. The finer counts spu? 
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from Egyptian cotton, though nominally unaltered, are really a 
trifle easier under a small demand. Two-folds extremely dull, 
lowing to the absence of the Eastern inquiry. Some business is 
mentioned on continental account, though not of much importance, 
and sales in quantities could only be effected at jd to gd per lb 
below ruling rates. 





THE WOOL TRADE. 





Trade remains very quiet, with very little demand. Prices un- 


1 changed. 


Our Bradford correspondent, writing on Thursday, says:—The 
unfavourable condition of trade generally, and the protracted struggle 
which makes coal dear and has destroyed profits, have had their 
effect on the wool market. Almost imperceptibly values have drooped 
since the close of the last sales, and prices for merino tops are now 
scarcely firm at a halfpenny below the quotations of three or four 
weeks ago. Crossbred wools have not suffered to the same extent, 
and English wools are still less affected, but the market has lost the 
buoyancy which characterised it in the early part of October. Prices 
are, however, so near the level of August that a recovery may take 
place at any time, and it is scarcely likely that they will fall further 
this year. In fact, there is such confidence in the top market that 
offers for “future” deliveries are freely made at an advance of a 
halfpenny on to-day’s rates. Meantime, tbe yarn trade continues 
dull, and the production is restricted. The removal of the block at 
Washington may help us shortly, but as yet we can report no real 
improvement. In the Eastern trade, manufacturers report a rather 
better condition of things, and many makers of all-wool fancies and 
plain goods for the home trade are busy, but repeat orders are few. 
Mohair is in an unstable condition, and users are not buying any- 
thing just now. Alpaca, on the other hand, is very firm. 

Messrs Seward and Melly, writing on October 31st, give the 
following report on the Liverpool market:—‘ The protracted coal 
strike has continued to considerably restrict the business in the 
wool market, and with other influences at work a somewhat 
depressed feeling/has been realised. At thesame time the immediate 
future is not devoid of confidence, and it is fair to presume when any 
improvement does set in it will develop into activity. The transac- 
tions recorded during the month by private treaty comprise 2,322 
bales Peruvian at 97d to 11d per lb for merino, 8d to 9d per lb for 
ordinary to good middling fleece, 6¥d to 7}d per lb for inferior, 63d 
to 74d per lb for grey, and 73d to 8?d for black. 50 bales greasy 
Lima and Chili at 54d and 34d per 1b, 150 washed Morocco at 8}d 
per lb fleece, 6Zd per lb seconds, 49d per lb locks, and 7d per lb 
skin. 165 bales greasy Spanish at 4d per Ib. for black and 43d for 
white, also a few grey Kassapbatchia, Syrian, &c. Our next series 
of public sales commence on November 21st., with East India, to 
be followed on November 28th with miscellaneous foreign wools. 
Alpaca, though rather less active, is pretty firm. Sales during the 
month comprise 756 bales Arequipa at 144d to 154d per lb, and 1,792 
bales inferiors at various prices. Sheepskins.—Public sales of 600 
bales River Plate were held on the 17th inst., and all sold under 
active competition at prices fully equal to former rates.” 





THE LEATHER TRADE. 





If anything, the demand for leather has been rather more active 
uring the week than of late, but there is much room for improve- 
ment. The buyers are more disposed to purchase, but not in large 
quantities. The stocks and supplies generally meet the require- 
ments. Prices are firm. 











THE SILK TRADE. 


; Messrs Durant and Co.’s circular, dated November 1, states that 
since the public salea the market has been without change. 
There has been some little daily business, but pending the settle- 
ment of the American Silver Bill all has remained in a state of 
uncertainty. Should the repeal have the expected effect, we may 
see a return of confidence in America, and again find them buyers 
of the raw material in the producing markets, The arrivals in 
October amounted to 2,096 bales. 











JUTE, FLAX, AND HEMP TRADE. 


There has been a reaction in Jute after the recent large advance, 
but the market closes better. The quality of the newcrop is not 
im many cases good. Moderate sales reported, including first 
native marks to Dundee, October-November shipment, at £15 15s 
to £15 17s 6d, and subsequently at £16 7s 6d. RB 2, nearly due 
here, at £17 15s. Fine marks up to £18 15s for Hamburg. The 
State of trade does not improve. Hessians and yarns are easier 

buy. Production of Jute goods in Dundee seems likely to be 
aera restricted. Reported sales of Jute, to arrive, 15,000 to 
> es. 

Flax, on the spot, is slow, and prices partly nominal. Riga 
crowns forward sell at £23 to £25 10s. 

A few sales have been made in Manila Hemp, including fair, 
various dates of shipment, at £22 to £22 10s; good seconds, 

mber-February, Liverpool, at £20 5s,c.f. andi. Receipts last 
Mer were 19,000 bales, and nearest quotation of fair, £22, c. f. 


From Messrs Barber and Hyde’s monthly circular :—‘ Business 





eee een 


THE ECONOMIST. 








1329 


was interfered with during the early part of the month by interrup- 
tion of the telegraphic communication, but when this was restored, 
shippers showing some disposition to meet the market, a fair amount 
of business was put through at a decline of 10s to 15s per ton. At 
the close the market has become a little firmer, and the Manila 
houses refuse to sell at prices accepted last week. Receipts continue 
on a liberal scale, and stocks here are accumulating.” 











COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—Prices of Beet have been irregular. Yesterday there 
was a firmer tone on reported American busine3s at some slight re- 
duction on last Friday’s quotations, and refiners have bought ready 
sugar. The weekly tests of the plant are now discontinued. In Cane 
grown no change has transpired. Importers offer little West 
India, and other kinds are dull, and low brown easier in Liverpool. 
There are no reported sales of Java afloat. Refined remains without 
change. Yellow crystals are lower, and pieces quiet. Cubes remain 
firm. Foreign refined sells at about last week’s rates. There will 
be an absence of public sales to-day. 


Imports and Deliveries of Sugar into London from commencement of the year to 
October 30, with Stocks remaining at the latter date. 


1893. 1892, 1891. 1890. 
Tora, Tons. Tons. Tons. 
Emported —ae.secsesceeseeeee 197,000 . 225500 ... 266,100 ... 205800 


Delivered ......ccc-ce-esecone- 201,500 . 234,000 .. 256200 *.. 231,200 
20,2 24,900 22'200 


BI, Sechacicasesaccnevacccos: GUND =~ tcp GE ac: Oe nie ; 
Stock. United Kingdom 89,300 .. 89,700 ... 78860 ... 85,900 
Cane Jaggery, per cwt... 9/10} - 10/3 10/6 ... 0/6 10/6 10/9 


os 1 one 
Orystallised West India. 18/0 20/0 .. 16/0 18/6 ... 16/6 20/0 ... 16/6 18/6 
Beet, 88 per cent. f.o b. 13/1413/3_ ... 14/3 14/44 .. 13/44 ...  L2/Th 
Fine French loaves, f.o.b. 17/6 18/6 ., fer! S| 16/9 
Java afloat, about 96 %... 16/0 16/6 ... 16/3 16/6 ... 15/6 159 ... 15/6 
Tate’s cubes No. 1......... 210 we 20/9 nee 20/3 ave 19/0 


Manila.—750 tons reported. Ilo Ilo, at 11s, ex quay, Liverpool. 

Beet.—To-dzy’s closing prices for 88 are as follows : November- 
December, 13s 14d; January-March, 13s 3d, f.o.b. A moderate 
speculative business done during the week. 

Refined.—The prices of dry goods remain about the same as last 
week, and the market quiet. Yellow crystals easier, at 16s to 
16s 9d, and French have declined. Sales made at 15s, for No. 3, 
c. f, and i. Paris loaves are easier, Le Baudy having sold at 
17s 6d,fo.b. Cubes steady. Foreign granulated irregular. First 
marks have sold, at 15s 6d per cwt, f.0.b. 

RUM.—The only reported business has been 50 puncheons 
Jamaica, and there is a quiet market. 

cocoa.—Supplies at auction;have continued small, and the market 
is quiet. 655 bags Grenada, by auction, sold at about previous 
rates, from 62s to 64s; good to fine, 64s to 66s. Of 504 bags 
Trinidad, about 370 bags found buyers on previous terms, with a 
few lots St Lucia at 61s to63s. Fine Ceylon is in limited supply 
and dearer by 3s to 4s. 571 bags, by auction, included fine 
at 107s to 108s; small ditto, 95s to 97s. 311 bags Bahia and 572 
bags Guayaquil bought in. Of 344 bags Jamaica a few sold at 61s 
to 63s per cwt. A limited business in Guayaquil by private 
contract. 

COFFEE.—Quotations of Rio in the Produce Clearing House have 
again advanced, but sales have been small. March last sold at 
77s 9d. To-day good average Santos in Havre is 100f 75c, March. 
The market on the spot remains quiet, with prices irregular, except- 
ing for fine qualities. At = sales there have been small supplies 
of Ceylon. 38 casks 22 barrels part sold at last week’s rates. 250 
bags East India consisted of small lots. 427 half-bales Mocha were 
chiefly taken in; small lots selling from 98s to 105s. 66 bags 
African sold at 73s. Of 4 casks 185 barrels Jamaica, a portion 
brought 83s 6d to 92s 6d. 216 bags Peruvian brought 102s to 103s 
for pale colory,’ and 99s 6d for small berry. 4,461 bags Central 
American partly sold: New Granada and Columbian, 96s to 103s; 
pale to fine ordinary, 89s 6d to 95s; low and mixed partly ‘* without 
reserve,” 82s 6d to 86s 6d. 2,515 bags Bahia bought in, 


Imports and Deliveries of Coffee in London Oct. 50, with Stocks on hand. 
1895. 1892. 1891. 


1890. 

Tons. Tons. Tons. Tons. 

TeRperted ccoccccccsccccccoccccscscce GO,100 ccc GOGO coc S1,GR0 cco GG,010 
Delivered, home use ............. 11,960 .. 12,600 .. 31,200 ., 13,120 
od OXPOFt....c.cccrrrcoree 19,620 «. 207 «» 18,060 ,.., 28,300 


Rs 50:ecsaciniesscssesertceeiees_. SUE 940 ... 5,730 ... 6,550 

* Mid Ceylon ..................cwt 104/ 107/ ... 106/ 108/ .. 95/ 97/6 ...104/ 106/ 
TEA.—There has not been any improvement in the demand for 
China by private contract, and the small public sales of 11,081 
packages have gone at last week’s rates, including Moyune greens. 
The importations of Indian keep the market largely supplied. There 
has been fair competition, and 48,017 packages, by auction, chiefly 
sold. Fine quantities went at high rates. Some of the low descriptions 
showed irregularity. 10,622 packages Ceylon gave an average of 
93d, against the same in the previous week, the demand being good. 
658 packages Java sold without alteration. To-day the Produce 
Clearing-house quotations are: Indian, December 6 6-164; China 
congou, 5 2-16d perlb. Exports of tea from = since January 1 

are neaily six million pounds more than in 1 
London Statistics of Tea, June Ist to October 3ist. 
1893. 1892, 1891. 


i 110506,885 ... 114818,337 
ann seve 1BOBTOAD we "ogiaaseaa 7. 101°415,337 


Stock... 85208876... 18,825,715 ... 835,780,468 
Closing Prices at this Afternoon’s Call. 


Nov. Dec. Jan.-Feb. Mar.-Apl. May-June. July-Aug. Sept. D>+. 
RIO scorceceosccece 83/3 «+e 83/0 «. 82/6» a0 ie Sara 75/3 vee 14/3 ... Th 


i 
: 





| 
: 
| 
. 
| 
| 


eile ee ep 





a SS lll 


THE ECONOMIST. 


1330 


RICE.—Some further decline has been taken for arrival, the prices 
ruling lower than at any former period. There now appear buyers. 
A cargo of Rangoon, off the coast, about 2,330 tons, sold at 6s, quay 
terms, Liverpool. One per sailer, 2,530 tons, June, reported at 5s 6d, 
for Holland. A cargo of Bassein, 2,900 tons, off the coast, at 5s 93d, 
Liverpool quay terms, Cleaned more in demand. Sales of Japan 
at 10s to 12s per cwt. 

SAGO is dull, and easier. 1,304 bags, by auction, chiefly sold, 
part “‘ without reserve’: small, 10s to 10s 6d; fine, 11s to 11s 6d; 
medium, of old import, 10s per cwt. 

SAGO FLOUR.—303 bags Sarawak were bought in at 10s for fine. 

TAPIOCA.—The market remains flat. 1,526 bags pearl, about one- 
third part found buyers: fine medium, 13s 9d; seed, 10s 6d to 
1ls 6d per cwt. 

BLACK PEPPER.—The demand on the spot continues slow. Busi- 
ness done in Singapore, to arrive, at 2}d for November-March. 
At the weekly sales, 162 bags brought 2d to 2}4d. 110 bags Telli- 
cherry and 362 bags Alleppy withdrawn. 

WHITE PEPPER.—For arrival, about 120 tons Penang, January- 
March shipment, sold at 3}§d to 33d ; October-December, 
3 13-32d to 3%;,d. 10 tons Siam, November-December, at 44d. 
At auction, rather easier rates accepted. 162 bags Singapore part 
sold, at 44d, with all faults. 42 cases fine bought in at 9d 
to ls. 299 bags Siam, two-thirds sold at 4A&d. Of 521 bags 








[November 4, 1893 


Penang a few lots fair realised 38d to 34d; good, 38d; a f 
fine bold, 434 per Ib. Ps pets Os eee 

NUTMEGS are in limited demand. 27 cases Penang, by auction, 
were chiefly bought in, also 140 boxes. A few Singapore, 80's, 
sold at 2s 44d. 24 cases Bombay -:part sold, at 2s 3d to Qs 4d: 
shrivelled and small, 1s 5d to 1s 7d per lb. 197 packages West 
— : bold, 2s 11d to 3s 5d; small to good brown, 1s 6d to 25 4d 
per lb. 

MACE has been dull. 20cases 12 boxes were bought in. 48 pack. 
ages West India sold at 1s 5d to 1s 10d per Ib. 

CLOVES.—Sales of 1,700 bales have been made in Zanzibar for 
delivery ; latterly at 24;d, December to March. The spot market 
is quiet, although deliveries have increased. 953 bales chiefly sold, 
at 22d to 28d, including some parcels ‘“‘ without reserve.” Of 29 
cases Penang. some fair picked sold at 8d per lb. 

GINGER.—The market is weak, but not much offering. 0f675 bags 
Cochin, by auction, 175 bags washed, ‘‘ without reserve,” sold from 
57s 6d to 59s. 20 cases bold cut taken in at 92s 6d per cwt. 

CASSIA LIGNEA.—<A few sales have been made, latterly at 37s and 
37s 6d per cwt, which is again higher, 


PIMENTO.—The market is quiet, with anincrease in stock. 1,718 


bags, about one-third part found buyers at last week’s rates, from 


24d to 2¢d per lb. 
| (Continued on page 1334.) 








Commercial Cimes.—Meekly price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 





DRUGS—(Con.) 
















LONDON, Faipay, s d ¢« @ | METALS—B. Copper 6 8 6 « | SILK—IVon.) a d os d | SUGAR—CrRousaEp—(Con. 
ABROW-ROOT—per s a s 4@/|QOil,Cassia.. perlb 3 2 3 4 Eng., Tough p. ton 4519 43 @ |China—Tsatlee 4&5 7 7 12 6 |German Granutaved.. a 15 9 
Bt. Vincent com.tofn 0 2 v & —- spsavereve’ BRL ¢ O>O Best selected ...... 44 0 47 3 Tavsaanm Kahing . 7 2 8 9 | Austrian,dof.o.b ..16 0 6 0 
OOCOA—duty 1d p. Ib o eppermt., Hotnks i 3 0 0 Sheets Re Se Skins .......... 0 0 © O | FineFch. cubes,f.o.b '9 0 19 4 
Trinidad grey to ord jum, rky.,fine..12 0 0 0 Chiliandg.m.b.. 422642 5 Manton .....0-06. 8 0 1) 3 | BEET—Germn f.0.b, 13 3 13 9 

r cwt . 62 0 63 0 | Rhbre,China,frtogdt » 2 9 | Fron, per ton Tassah .......0.00 2 6 4 9 |/TALLOW—percwh ada sd 

Mid.tofine. .... 66 0 83 0 Senna, Tinnevelly gd 3. 2% Bars, &c., British., 610 619 Re-reeled .c.c.c.. 9 8 8 0 Petersbg.,, YO ..48 0 9 4 
Scenes aga +0 0 63 0 | OtherE.Llowtoed 0 ¥ 0 0} Nailrods......... ¢ 71) 715 | Japan ............ 18 0 13 0 | Australian mutton 23 & 23 
Good to fine. .... 6 0 63 0 |DYE STUFFS, &c.— MONG cacwsan e+ 610 7 © | Traln—Raw.fairMilaa is 0 0 4 do beef .. 25 6 23 0 
Ceylon, goad to fine 97 0 107 0 |Galls China percwt 62 6 53 9 Sheets ......... eee 710 715 | Organzine-Fairtogood22 9 uv 0 TOME serarccssre 8 
Guayaquil Ariba,fine 89 6 &2 0 |Satflower, Bergal .. 90 v 110 4 Bars, Walea ...... 516 6 0 | Trams-Milan 3threadsts 6 0 6 | TAaPIOCA= 
ES. sosneneseessoe 63 6 66 J | Turmeric, Bengal .. 13 0 2: 0 Rails, ditto..... ees 3.17/30 0 | SPICES—PepperBk, p lb ; : 
COKEER—duty 144 per Ib Madrasa 120 21 0 do Steelat Mdlsbro 3126 0 0 Penang Acheen 02 2 F. I, dake p. Ib... 0 1g 9 I 
Veylon,sm low mid 9t 0 102 6 |Gambier, block......17 3 0 0 | Seotchpiciron,cash 42 250 6 | Singapore.......... 0 22 0 2 se pe 8 " ; 
Middling to fine +198 os : Outch good to fine.. 29 0 33 v0 nome pig... = a : ben Singapore 0 i? 0 4] “Archangel 00 RO 
iad ....-+-0-6 88 > e Bicreies aks IMM ...ccecc-cee O 4¢ 0 0 arrest? 
East India, plantion. 97 0 110 0 ee een 5 a « 9 Lead — Hug. pig per von DATS 29°65 )  DOMens...¢.000-<05 0 3s 0 3)|TEA—duty 4d rib : 
Hirvore, med.toveld 10) 8128 8 | Gusti, Jauaaien -... 4 0 4 & |Qubtaitercirbtis $4078 [Sinn isiGaisat Tt et] Miedo ele 
Bingpr., picked Bally 0 0 0 0 — — : ; 3 ; apt Silesian pertoz17 6 17 2 6 Do 2nd do veicrere O Te L 2 Fine to finest...... 1 0 20 
— ee = ; LogwooiCampeachy 0 0 0 0 a, —. ingote = s : : ont and 4th a o6 Ot Sensbong, com. toge oa 4 8 
amca., ord. tofn, ord3» > oeiioes 0 00 0. do., DATS +. 4.6: 0 9% | Cassia Ligneaunwkd 37 0 37 6 BD 9255504 552 -sso O 83 2 0 
Low middg. to fine +7 0119 0 cececece : Straits .........0..3%3 36 725 | Gloves—Za verue j 27 | Scented Ors 
Costa Rimidtofine1'2 0119 0 ae nares ee . 9 a. Tin plates, per box ; oa roniee : 0 r 1 ry —— 0 6 1 6 
Ord. to low middig 92 0 0 0 | [00 Banders. -.-.-+ 0 ; 2 + Joke, LO. f.0.b.... 11 0 11 6 | Ginger—per cwt SsentedCprs.,Canton 0 4§ 1 i 
Gentl. American, & %5 0 97 p seepeer eee Zinc, English, sneet.. 26 0 21 0 Cochin scped& ptdo 75 © 93 0 | Hyson, com. tofair., 0 4, 9 7 
Middling to fine .. 93 0110 0 | ELZPHANTS' TEETH —per cwt. Antimony, perton .. 38 0 39 6 Do roneh ... 53 0 63 0 Good to finest .... 0 8 1 6 
oly Suchen -. .- : oft 60lo&upwards..6. uv 75 » Sa owes 8 z 0 mR! : washed .. 58 9 6: 0 Coen... peeve ee : 
0 Sree . ! ' —Fish— 8 en sosarecoeuse ee: © 48 © ood to finest .... uv 2! 2 
Brazil, Rio, quay terms cope ee Pgesee t S ° e 3 Sperm, Cradeptan 43 0 9 4 African seresesere BD 0 &2 3 indian and Cevion— 
Good first tolowsupss 0 58 © | St Petersburg ised 2 0 34 0 MRIS: Ws. ccncscan ee 0 99 3 Jamaica, low &ord. #3 0 63 0 Bkn and Fanning 9 4 9% 6 
wend gh ere ~ : = : a 9head 0 0 Vv O Goal, pale aenensae : " - Do. mid. to fine 70 018 4 8 sae totice .. 07 i} 
ommontolow fair 75 0 8 New, bekieibeces gente RCO .0.0.0.- per th 26 roken Pekoe.. " 63 
Bantosgoodaverages2 0 83 0 — paar ava ea East India ........ 0 0 0O O | Nutmegs, aecll te oak 3 3 2 Do good to finest 19 3 3 
OHEMICALS— i le di Patras ....percwt 11 0 29 0 Olive Spanish... - . > : en ee... 22? 8.4 Pokee Moushons vat y ; : 
: i ieee Sicilian.........e06 hillies—per cwt.... 23 0 45 0 o Fine ....... - 01 
Acid, citric .. perlb 1 6 1 ch) Vostiza .... 2 3 6 Levant..... cates eae DS nila ¢ 6 08 
Nitric RS on ae : : : : Roe aceansersiens$ [ : . ; sanutstere nc 3 a 2 ) Se" Faaaaica, per gay” PS" Oe re a ae 
sibeberee oe § : 7 3, Linseed, pton 20 5 2:76 » 30 t ‘ 
Tartaric English.. 011 0 ¢ eee ere * 8 0 | Rape, retined Kag 23 9 9 0 Fine marke 3 4 5 | TEMBER—Timber and ilwa 
Foreign capvasapes © 103 0 tt | Dalencia : 18 9 29 9 | Brown, English.. 2: 6 2110 | Demerara, proof.. 13 L 4 Wood. ~Dautzic & 
ee oe 34 3 Salected .......... 21 0 30 0 Gatton seed, Grode dt) wis Leeward Isl., prf.. 123 1 3 Fy tree. 23 0 58 ; 
. * ° i. oe 5 ocoa nut Ceylon .., 271) 25 4 E.Land Mauritius 1 0 1 2 te ine Timber 435 U0 4) 
Muriate.. perton £25 0 0 0 Finest .. ......... 33 0 5) 0 Cochin 3215 32 4 0 a a 
) ; 4 ( SR aicone dea ue 33 4 r fi a@nada red pine .. *” 6 
Bulphate ., £0 ¢ izize | Bitscatel (layers) «Oy | Palm Lagos! ...s-+ 2610 0 0 Brandy, duty Be 101 ver proof ga..| Ih gel. plus. I-72 6 95 
ae. 0 i € | Bleme ........... @ 0 0 o | Watd,American......49 " 52 0 b 1383 ..12 0 12 3 —- — small sv y 72 6 
Ashes, pot oe 9 35 2 | Oranges, SMchisp.c ¢ 0 0 0 | Petrol Oil pers ibs 0 3} 0 35 * bhds. 1008-11 ¢ 11 9 | Qusmeoonk.........1% oie 
Peat’ de an 6 6 9 | Gesends .......... 0 0 0 6 |CNCsken, ined, Eag, mbhds 1 2609-10 6 10 6 | Baltic oak .......... 53 0 IN & 
5 2 . BOM. oc crccsee > 0 t ndianteake .... ...1 
Brimstone, Roll.... 6 0 7 0 | ,lsbu&S.Ubes§ ch 12 9 18 6 | qroiay cl 73 6 7580/0 dy dst 10 tp at. | Wainsct.lgs.15it. ca 2 59 0.95. O 
Bleaching powdercwt 9 5 9 19 |Palermo ....per box 0 0 0 0 | iREnieAD verses ee a OT ee eres 4 19 MAL | Deals & Sawn & Pre sared Wood 
Borax Engl., ref.cwt 28 6 29 ¢ | emons,Pairmo,p.bx 10 0 18 0 |UP Sets) 4 a Og te f.o.b. Exprtn 13 1 4 ces *. 
: 3 " alt spirits, Norway, Petrs.atd £519 7 
oD es ee i 8 Malaga if chest io * 20 9 | Bombay praisibes2 0 45 » | German epitita we'd 9} ‘0 103 Swedish, good .... 19 0 15 18 
eecece alcutta pr Vv Jommon . oe 
Gorrosive Sublimate 0 0 2 4 | Nate—Breelona,p.bg is 6 Woo] pom sibs» 0 o 9 | SALTPETRE— Russian .......... 810 16 9 
Todi os ( 9 0 0 
r at Viditel pete a3 8 GUTTA PCHA—fine s ds a wléutés... 2010.024 3S 0 0 peneel, per owe, ... 7 0 is 4 | Finland ......... << . ° 
On ae > ; | Fine genuine ........ 4 6 5 6 | PLUMBAGO— nglish, refined .. 20 94 9 Oanada, Ist pine .. 17 9 8 0 
OTALE .0.cccccce 0 8, HEMP—Per ton. £8 6 8 |Geyl Nitrate of Soda .... 9 U 8 1) ~ Quad — ..i2 9 18 
Hydriodate ......11 6 ll vy |g Pp ‘ on, luinppercwt 9 0 21 0 i 0 
etersbg.,ciean 23 0 2t 0 i SHE . _ 3rd = .. 6 O 
Prussiate te 0 83 0 8} Manil , PROVISLONS— LLS—M.-o P. per cwt vo Woo 
Bulphate per tonéi0 o £1 olgUTE” fair, on spot 2419 24 0 | Butter—Corkperews 0 0 0 0 | Manila........0... £80 £8190 | American sprace.. 6 0 to | 
precipitate .perib a3 ‘aa [24h condo iness A 2 18) | Brtedediesntantnte gg 9 | Macca cles ua sty | Bien Pivetees ot 8 
i Gx ; pone ese ee OTEOF ...0...0. o2' 0 89 0 0 vduney ......... e+e £5 0 £7 160 seo 7S nphe 54 ' 
BalcAmmonine prewtss 0 a7 o \CUummn estate 19 0 io 6 | Bagousned.—Wirkrd 93 9 9» o | W. Ausitalan’--"° et ts a3 0 |Btater yoni pamela 1p a 1 
; *e MerTICK 22.2.0. 6 60 0 ambay ..........€426 £4126 — 
"ean oe te ta tre ae HIDES,Ox&Cowp.lbs d s d| Qork ............ 61 0 66 0 | SUGAR—per cws TOBACCO— 
Caustic; London. 10 6 10 1) | Salted, BA. SMV 0 4 © Sf} Continental ...,.. 63 0 69 0 | Brit. W.India,syrups:2 6 16 0 duty 3s 2dper Ibe a s a 
Ash.... per degree 0 0 0 4h R. Grande ...... 0 3) 0 4$| Hams, York ...,.. 93 0 113 0 | | Crystallised ...... 18 0 2) 6 | Obio, per lb, bond .. 0 & vit 
Sugariead white,cwt27 6 28 0 Aastralian ...... 0 2) 0 33/_ Lrish .............80 0100 0 | Porto Rico, Grocery 0 0 0 0 | Virgiusaleaf........ 04 1 4 
TOWD .....0. ig? 86. 0 APO .e.ececeeeee 0 24 0 4 | Lard—Warerfordand Refining ........ 0 0 0 0 ae WTI -..000 8 ee 
Bulphate Quinine— Dry—B.A.&M.V. 0 4 0 6 Limerick bladder 60 0 61 0 | Mauritiuscrystallised 0 0 0 0 | Kentucky leaf...... 9 3, ¥ 8 
awards and Bons APE .c.cce-e-eee O 33 0 6)| Oorkand Belfastdo 54 0 60 0 —  Grainy.... 00 60 = seins... & 2 22 
esviais...... 12 1238 Ohina .......... 0 4; 0 6)| Ferkinandkeg,[risht8 0 64 0 | Syraps, low to gd yel13 6 15 0 | Negrohead—lury 4/6 0 6 1 3 
Sek ol. ka a's ee et . 4 . . go tineces S*- 00 00 penn to get rown 11 § 130 Ootnmbien leaf ; bonues 
French......---... 0 0 rysait« aur 3 d ‘orkg—Amer. ala gal, Accra ...... .13 16 0 uty 3/2 per 
German, in bulk.. © 9 ° ‘ Madagascar .... : y . rH plat Pehl, ..-i-° 00 60 aw aa eed owe vo 090 Ravenna, specnccte, : 4 é ; 

h: BED i ocececesece ef— Amer. ana- ang, Gr. and crys.16 © 19 0 Oigarsa, bod. duty J 
o- a ene > * e East India ...... 9 % 1 " dian, perte ....... 9 0 99 Native brown .... it va. 8 ean erne cwtr22 0 ¢ 0 
Sulphur fiour ...... 9 0 1L 0 OES, Bociin Rowe 510 9 0 |Oneese—Eiam, new 56 0 6) 9 | Madras, native...... » 4 9 4 eee oe 
Vermilioa Eng. pt» 4 0 » | LNDIA-RUBBER—per in American .....6..55 0 5b 0 Jaggery. Cane ..... 9 9 2195 | WOOL—English—per pk of 240 1b 

ng. Dp Q * 
COCHINEAL...... 011 1 2 Tae See teseredece — . . ae new scopes OF 0 wv 90 pepe ©] Iio .... 9 80d) @ Bleecoss. Fu. gz:.£10 et 2 
s Mozambique ... .... Se: 32 SRPSLS «0. cnepee 0 vu = aal .e.c-0-. VO 8 6 if-bred hoggs 
Tonivelly fi INDIGO — per b— RLICE—Rangovn to arr, ° |Siam and Uninawived » 0 2 = wetbore v10 1) § 
an vellyc.fi..... 0 43 0 0 consuming kinds ' a SePURNS.«.p OWS. § 6 89 pow to peed porow © 6 900 Kent fleeces .... 5 0 915 

Ls— nogal,wht,onthespt 9 6 14 6 w to gu rowae 0 009 Sth. Dowao ewes 
Best prton......-...2)0 30 o | Bangsls good to nue Sit 6 2 |" Do, yellow........ 6 6 7 ¢ |Java,grey aud waiten o 0 0 and wethera .. 1019 12 9 
DRUGS— oe que ont ou ote [Madras se 0 0 0 9 [BITUPS 0... OO 0 0 Leicester do .... 8 10 $0 
Aloes, Fine R. I pretiio 019 0 | Madras, Velore...... 0 0 0 9 [JMPAU -e-s-s-ssy-0-+ O 9 @ 9 | Brasil Drown -..... 9 0 9 9 |Colonial-perib. = 8 #3 4 

Cape, good to fine 23 0 26 0 | Native............ 1 6 3 6 |BOSIN Amer.com 3 9 9 9 Baptn.gdsoGne eyes 0 0 8 6 | Vic.—Fieece super. 1 6 1-6 
niseed, China, star Gi 0 7) 0 |Karpab,good to fos 0 0 0.0 | Fi0@ cccc.cccecee 8 GML OD | gerpeserere-eree LE @ 12 6 | Booured good .... 1 42 44, 
m, Peru pet Ib 0 0 6 © | Ordinarytogdmid. 3 0 4 4 |gaGo -p ; 9 \Javanfoat ..........48 0 13 5 | Soouredaverag?.. 1 $s ff 

2 ** 5 » Centrifugal. «© 9 O 4 reasv avr.to fa 
Capivi ....-.eceee 1 7 2 8 | LEATHER yer to Bern hour testy OWE 1) 9 15 9.) Guba, Centrifasal a fair 0 oh Oo 
Bark, Calisaya ...;.. 1 6 9 6 |Orop Hides 30 45lb O10 1 4 [SHREK we 8 8 8 8 rtogdMascovdo 0 0 v 0 | W.8 Wales, Scdave 1 7, 6 iH 
El & reuwd,Gn 10 1 6 |Bnglshbuteld % vit 2 2 | 5c! "7, feos Berineo—Loadoa Greasy average .. 0 7 0 § 
a0 do. Red 03 0 6 ; 10 210 ane peek to fine:0> 6120 0 Titlers.....,....00 90 OV 8. Aus., Greasy avr. 0 9% : 3h 
Campnor,Japan.prci52 6 0° |B buttsi6 2 te168 aoe ag rorepereas 0 int & Cubes, No. i ......2: 1 6 0 N. Zea.-Ssouredavr 1 * > ik 
ee Desloamai 53 8 mm 23 8 8 lee ik w * #2 0 DO Mo. 2 2.00.6 99:6 76 Greasy average .» @ 12 7 | 
es..per Ib. O21 3 0 |OapeAus&eld 85 0 ab 1 4 | yam sorts: tofmiz) €145 + | Granulaced........18 0 Is 6 | Gape—Scred. suc.... 1 ; 0 8 
or-oil mong 0 wo 2 { seins 3)35 26¢ 33 inten iene — 4 ° — tereeees 7 3 ¥ 0 ee ‘ : bt 0 
« Sen 4 oe 16 $83 laren dcdees oes a0 o 4 3 feasy average -- ee 
Beajm “4 - BING 1005 cae none —3c0r 1 = 6; 
Ohibeuam, dropa.. 3) 8 et 6 Dressing Hide, eve. 4 3 § | Beuzsi—sarien pty 12 ¢ 17 9 Qngsaepcte. is Hones eee one 0 5, 0 6% 
2 vere 9 0 0 | Buaved Hides -<---. O11 1 & Sonasen rea ¢ ey gee SEoSeae Bry: Qa eee ye: ho 

r "7 sibaaedic +9 @resere = » i aaa “o¢ ey FOO > 
Mee 8 ates 6 ite’ we hye ag 010 12) Jungypoor&Comciv 0 0 y 0 | Breuch ivaves, f.0b. 18 ¢ 0 01 Mew Zoamod ous 0 10h O18 
onauin ponte ® To 9 jos, Eng lb 8 06 Raduavore...... 9 8 9 4 — crystals, No.3 cits 0 15 Ih — Melina * 0 10; 
Go__Sas sere 0 9 O 8 IChina—Tsatlee,Supr. 14 0 0 0 | Rassianerystals.f0.b. 15 9 9 0 | — Coarse 98 * 9 
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a _| CORPORATION BONDS.—Con. | FOREIGN STOCKS, &.—Con. | FOREIGN STOCKS, &c.—Con. , 
ividends sieaceecaleapaaesneilentariens cts ‘ 
Due. | Beme, ceoe ne 5 re | | ‘Div. | F3/g 8] EF i 
elas —_— e = a ia 
July.. New 8} %, red 1804 . —_ bi | Name, 2 Closng| Divi- 33 | Next | ‘Closng| dends ZZ zt Name. ia 
Gan. JUN - Consoils 2% until1903, 0S S Prices| dends | a5 |Draw-| Name: Prices.| ‘ue. ae |* 6a | 
Quarterly... then 2) Z, “red. _ -| 97 it 8 3¥§ Due. Z| ing. | — —_— ' 
> 1 ted 1s mee -- oe ia a May N. | % Belgian 1874 4! 
ee r geaescncen ft ai | a. OV.) «e ee 1 oe 99 101 ' 
Do 34 9, red. 1008 sesseees| 96h 7 6 Otago Harbour Board, 1881 .. 1921 211 13 | %| Jan. July) ee | «+ |DutchCrts.ex. 13 
To 3% Local noe Stk. igi s03t 4h 6 Do Debentures ............ 1921 92 94 | Qrtrly | 1 |P.orD. Argentine Ex: | Quarterty 12guilders.. 3} 81 83. 
Beb. Ang. ° (ane 1908(Red sea Tel) 113 1235 || Do Con. Bonds ............ 1924 92 O4 | | _ ternal Ln. 3%) 29 3: -- | «. [French Rentes4 1033 4; 
Mar, Sept. Exchquer Bills, Mar. St. #5) 6<p,6 Port Klizabetn* Waterworks” 1035 |Ja. Jly., | Sune.) Do 186-7....8 | 634i qerery *° ee ante | Ta ; 
dnoe Dec.. une, 23 % eesenses isd 1sp's Port Louis .......... ce eres © | 99101 | Qrtrly. | Pur orDwg renee, Loan | n. July .. |Pur Italian, ex. 26¢ 6 | | 79g 8 
April Oct.. CanadaGev. nter-) 2S \6 St Louis City ................ 1895 98102 Gold Bonds 6 | 674 8é(Jan. July, . | .. |Prassian Con. 4 105 7 


| 
col. Rly., 1903-8 “3° WT 12 5 Timaru Harbour Board Debs. 1914 92100 | Qrtrly | | 3b |P.orD. Brazilian Gold 


uarter! oad r$,U.8.Fund.1891 44 .. .. 
April Oct.., Do Bonds 1910., fs * A Il 15 16 Wanganui (N.Z ) Harb. Bd... 1905 90 93 y 7 . i 








Fee a i ne ae 


{ 
Loan 1879.. 43) 70 75 (Quarterly .. | .. | Do,Fund.1907 4 (113 15 

apru Uct..;_ Do Bonds 1913.. Bua 16 |4 Westport (N.Z.) Harbour Bad.. 1925 101 3 JneDec 1 ip. orD.| Do ss Lowi ah 61 3 be = 7 ee Virginis...... 6 | 28 32 

Rept... Egypt. Govt. Gtd. 35" 102 3 ~ —"|'Apl.Oct) 1, |PlorD.| Do 1888 ....48 6961) 22 | 22 | 22 aan ee 
Jan. July.. Maritins 3 vo Hock 103) 4 4 = Daten a Dey; te Apl. Oct) 't ey Lee Bas. 18804) 55 FT] 4. | oe | oe | Do Act ist, } 

i - ti 855. or uenosAyres, | . 8. es 6 
ieril Och. Bank of En coe d Stock 330 1 | All the above bonds are £luv each, with sated 1882 © 1886 6 | 97 30 | — B. 8. Certs. | 536 4% 
Quarterly. IndiaStock $4 Ay red. 1931 1073 3 the following ee of Win- 

Do 


A 10ct 1 \*Bept. | Do 1883 ....6 | 27 20 
































































































seni ta Vale “8 889..| 75 61 


Lives Lgasgep at FIxgepd RENTALS. 


Apl.Oct} -- |P.orD. Norwegn. a: j100 2 
May oet Pur orDwg| Do 1836 . "3h v5 93 


Ja. Jiy., -- | *July Orange Free | 


Stock 3% red. 1948, 984 9sf/nipes 6 @ Debentures £600 New York) Fb.Aug 1 | Nov. Bulgarian, 886 | 93 92 RAILWAYS the 
a Feb. Aug... Do R Rupee Paper...... 654 ¢4 City ‘and St Louis City — £900. F Aug’ g ’ 5 ais 
3 sed. Aug.. Isle of Man 34 % Debs..100 2 Ja. 3 B orD. ‘Chilian,. 18 1885 3 76 8. ORDINARY SHARES AND STOCKS. 
‘ ; al a. or ° 3 84 
4 CORPORATION STOCKS, COLONIAL & PROVINCIAL Ja ai. | $ IP. oD | | Bo ~*R a | = - Present 'Closng 
a i . Sly. ar. | Do Go 
(United a bey GOVERNMENT SECURITIES, 2 yy. 1 | Sai Chinese ser. Az 1s ‘ ount, Name. on 
iS BONDS, LOANS ———__——_— —_______ Fb.Aug 1 | Jan 0 Series 1 B et 
: Peo TRUSTS. * \Priees Marep 1 | Feb. Ho Redeem || |e maven 
3 _ . P | | | March, 16966 j101 3 6,550,902 Caledonian Cons........./113 23h 
é % Fresent Dividend | © Name. = —Closng| JneDec| 1 | Apl. | Do Redeem. | | 2,508,027, Do Def. Ord. No.1....| 2 3 
16061,38|Metrop. Con., 1920" ... $b 1124124 || OU ae | June, 1895..6 103 & | 6,451,266 Cornwall Mineral "......| 10 12 
10,80u,0v0! Do 3%, Btock™ ........2 103 4 “1 re y ©. 79 epee Oe ‘79. Colmbian 7342) 29 21 8,240,799 East London Cons.......| 7 8 
Sroe,c00] Do 1oie-aw ..220...-. 2) $8 94] 110,100/Sa, & Jaly| Bete, Ool.,r907 8 |1a2 a7 | MAYN¥) 1 | “Oct. \Comova, tre. 6 127 Pee eee or 8 
‘681,000 Pan Gewers (City. "sh ion 4. | cisrt00 Ja. & July | Brit. Guiana.. 4 [109 2 | Ja, Sly. 1 *June | Do'Bonds ..6 | 10 15 | 19}672'860 Great Eastern Oa ous 758 6 
sane socloae Uendomd aes: $Y 10S | | $00.000; Ap. & Oct. |Can, Dom. Rig lino 1g |I® 9 | 1898 \CostaRica ‘A’ 8 | at 8 | omvissiareat Nortivot Bentland’| ees 
'8,600] Bonds, 1012" .......... 3.99 101 {4,607,000 My & Nov.) Do 49046-64 4 |1o8 a |9® 9+) ¥ | 1808 | De“ B"....6 | 6456 | 9,303,386/Great Northern Con....110 12 
9.000000 preneneurer eae... es | a: - |? 198,000 My & Nov.! Do Insc. Stk 4 106 81 Op. ‘68 ¥ we ee \Reusdor sesee Mawosh Vise a6 Bo Bf ance is We. 8 ; 
on inateg ~ ap, alk oo & 2,607,624 Ja, & July) " ane 1 a0 Do oe ‘ate i ig;) 221000588 Great estn., Gon, Ord. 1512 iB 
452,043|Brigtn Cor. Hed. 1046"... 24 113 14 [3,685,614 Ja. & July| Do'ivec. isio 4 aor 9 | MAY NY ‘Sts CO Rte: petcge| .086.888| Highland, Ord Con. ais a 
abil Groep int 2 atotn Stee, Be Bian 9 8 (ABLE SOU SEATS RSE Sho | aptamer Gat Saka 
rar ad 106" ee 3 116 17 id, 523, 600 Jne.& Dec. D odoin 8k ae 103 : Ine Dec} Par’ orDwe| DoStateDom 5 bea 4} 2,940,900| Lond. , Brighton, &c. Ord. | 162 i 
sa al ia si grec | ce jmeputaves (St | etal Sept Hemeeed} tb 
, a. Jly. *C. 0 > , 0 un 8p 
Se Co i 3 pS UR SRG Bede ggg [Beate BS: MBO | |RSS BS dn Rit ra 9 3 
1,298,493 | Leicester Corp. Red. Sux" 34 112 14 6,165,721 Ja. & Jul q | n.Chat i Vv. 
7,893,816 Liverpool Cor rp. Stk’... 34316 27 (1,371, "00 Apr.& nee | pore sik $ Lea “ Ja. Jly., ? | pee ge pee oo BI S : Pyne 4 - Women’ ane es 164% 4 
Be 909| Do Reds 19st. c.s.. 2. Bvks0O4| a suv dhe & Dec, Doisiy...... 41108 7 | Abr O% : | | Do Rentes.. 4/2623 | "y'sse'ssol ond. Nibury ara, oeeias § 
i oe _— aa 3 $1,900 Jne & Dec.) Do 1881..... . 4] at Tc 
soutien te o| aeroarea be Blut ft dioe BAe, Beaute |b] tenes cia 3 
Wi BO Nemcastle Cory. | Teds oss so113i| ae ee Tee Dee| Bo nse. 1998 4 1108 9 | Jy Jiy.| & | Dec. (Guatemala .. 6 | 43.45 | aust stu) Do Dt untiloite pat at at 
$94,120) Do Irredeemable...... » 1149154|3,791,896 Jne & Dec. DoIns.Stk’'83 4 |1C9 10 Ja. JI 1996 |Hawattan ..6 | 9¢ 98 a aae Metropolitan — £20.. 3 
— Nottingham Corp. we * 3 9941008) 4,997,666 Apr.& Oct. Do4% Cns.Inc.4 |1074 84) o* a‘. none snce'71' Honduras 67:10) 5 a 2,640,915 lus Land Stk... * 4 
000/Portsmouth Corp.*...... 3h 112}i3+13,096,776 Jan.& July Do Con. Ins.. 39\100g 14] GP» (73 NO re 10) 6 “ry valk 42 58 
aoe 10 Reading Corp. Stk. +" gaa 16 173,100\aayaNov. Ceylon ...... 44\105 7 Cp. _'73 none suce 71) Hy es ‘ —— Metropal an _ ee are 5 
Boel Shetield awe, Med..... 84101 6 | Tissw Reh. wave Doon 4102 4 | IR TI One ea Te | 90k) eed aera Pret! tt i 
$66,070) Do 1925 Do .... 34.106 5] $530,000 May&Nov. Do Inscribed 3 \ 96 97 d 741, or ritish Or re 3 
BSE 340| Dot -ccreoscaaziess $8 9 | 120,000 Mar&Bept Fijian wv.wed 44] agto1 |F2eDec 2 |P-orD- Teainn (Bard yg: | Rust Do Ordinary it 
324,590/S'thampt'n Corp.1045.... 34 106 8 | 107,100 Feb. & Aug Jamaica. .... 4 (106 8 Jnl "Dec Da lrrig: Gia 6 | 95100 eens oe heres s 
207,200 Stockton Corp., 1908... 44,106 $ [1,046,373 Feb. & Aug’ Do Inscribed 4 103 10 | J® J1¥-| ++ | epee: | Do 1862 Ma-_ | 3'230, 140|North Stafford., Ocn..... 138 6 
800,000 Swansea Corp. 8tk..*.... " 113 14. | "s48;700\da. & July | Manitopa,ivl0 6 111 13 Ja. Jly.| ++ | 4 Oe mail, & | 78 82 ‘Detuiknraees. ci a 
122,624 Weymouth Regis, 1918".. 3 | 984 4) 161,000 Feb.&Aug. Maurits. 1896-6 6 |101 6 Ja, Sly. 2 | *Apr. Ise an, 1873..7 |166 9 105,123 Somerset and Dorset... 
160,00) Winds - r CUE een “1018 = ‘o9i1008 = sel eye nor.| | Dory e Bkg.Fd 44/101 : er pon od 2, 920,110 South-Eastern, Ord. hi i 
4 indsor Cor. rea, | | rains | 
000,630 ‘Wolversmptn Corp*.... 34 1iz 13 78,700 TW Mark Sept ae th ioa 5 Sry } |e {Mextoam = : “ iH 8,358,040 i be ae inpastl ys 
* Free of Stamp aie a11'900! retard pa Pe ene eS itor ¢ {Je dly.| «+ | Nicrgua, 1919 6 | 66 70 
7 
. 


273, (881|May&Nov. Do Cons. Insc 4 163 
3,026,444 Apr.&QOct.|; Do do 4 (106 
612,028) Jne. & Dec.| Do Inscrib-d 34} 96 96 

Jaadly. —- Waies, | 


CORPORATION BONDS. 
(Colonial and Foreign.) 













































































































a 3,921,406 3-94...... 6 100 3 3  |Dec.’96\Paraguay, '86.., 13 16 “= 
¥ | M3 ape. Do 1895001008 6 (101 & _ 3 n'ne | Re \Portugueses 203202 Leasing |Closng 
“s 8 386,700) Ja ‘ July | Do27, drawgs 6 (0 : | ” Name. Companies. | Prices. 
a N = © Closng 7,201, sole & July! Do 1903-10 .. 4/100 4 | Margep|n'ne Russian, 1822, 6 117 22 
4 S _— BS Prices 7 Bs, "0Se e July | Do estan iat 3 | May Nv| 18 | preh’s| Do 1869 itt, | 80 6 |Birkenhead ............ LANW&OW 180 32. 
% = cn 16500000! Apr.& Oct.| Do Inscribed oj) 92 3b] QPHIY.| -* | UY | Tecate g | osrco [Lqndon and Blackwall \Gt, Basta... te 4 Lf 
% | Ue 8. 20. Mar. alt soon one 4 - ° Qrtrly. | +. | July. | Do do II... 4) a NoctinehambGrencha. ' 
6 Auckl ais — * |106 2 |, 325508) Ja. & Jury N.Zealnd,1914 6 112 4 | May Ny) 16) *Aug.| Do(Nic. Rly.)4 | Railway & Canal ..../Gt. Northn, |131 $ ah 
6S and Harbour Board... “lroi7 16 8 | 058, 9b0ul a pr a Ot.| Do Cons... é Nee : shrewsbury & Hereford. vf ' 
sare r. ‘et., No Prov. Auc 79) 8 44 eo ce — ‘ae ae 
# Borough of Napler Con... 1914 ie < 20150502 sing &Nov.; Do Insc. Stk. 4 |1044 5+ me Par orDe oo kss 3 | 15 19 ¢% Rent Obarge......|L&NW&GW ” i 3 ale 
5 Boston ( of Timaru (N.Z.)... -« R910) 107 ¢ (3-807,397 Ja: % July/ Do do | 34) 954 sil A pLOct| «- | Sept. Do West Gol | ence atncdiba ie tj ae 
6 “og (U.8.) Sterling........ 1902/1658 oe May& Nov. Quebec (f#rov) 6 [avs & Railway .. 6 | 19 21 if ee 
; on Bear eee ae g : a as 834,200 May&Nov.| Do 1906...... 6 (13 5 Ja, Jly.| «. | Dec, |Santa Feand | Desentoas S70cks { & Bae 
: i of Ack’ “Goh, i 18s 10 i2 | {3h30 Ja. & July) Do toiy...... 4410 3 Bases Gig. 6 | 209 a ae ie 
ssecees | a. uly} Do1912...... 6 1 1 Dec. |SpanishQuick- | i ; i 
thy ot Bacon Ate it <= op Ag | soma uly Quecmelaidy «4 | iF) WD Milnor More gee 4] Breve oe ane | 
, “toes 2 18) each f ae 9 ds 4 i . i] we 
tes aria ie S ham eee sein $B | i ape ed a = A) 
. iy a u n. 19) j * wena 4 (102 6 | ee 
$ “Be Redeemable ..........- - {1906 LS 18 1,447,134 Ja. & July! Do Tuseribed 34) 885 v¢] 4Pl on ia Jan. | Do 1880 sist Brecon & Merthyr A ....4 = Ss ‘ie foe 
& loity of Hobart Town Gd... 1430 iog 13 Shem d0. SUNT 1th Amster «| orizg | AOLOct] & | “Suly.|Teshioh 1056, || oe 5 8,776,946 Caledontanova..-.eo:..-4 | 1137 39 min 
; City of London (Ont, )ist Pref, ool es 604,700 Ja. & July, Do 1901-15 .. 6 (193 26 | any Oct! 1 Suspd. | Do Fer ee E. " 4a) £8 ne ene eats axe “is 126 x8 teem | 
blow QLEFWOTKS ..o0'cscccece hae * 100 : 240,000 Ja. & July! Do .gll-1y20.. 6 (102 14 arsep| .. | Aug. | Do Priority 4 | 8&7 38 $4a'440| tose ee aig as is 
a B% Melbourne oeeeeees +: er 3 ra re eed pe meeaaie.. ‘| oo MarSep| :.| -- | Do Converted, v1 sar'iié| De ao Bal. | 208 Gee 
eeeeeee o- = , a. u kate ries * ” 5) | - = . § - 
& chy ee Montreal Bic venti s 108 : 1,366,300| Apr.& Oct.| Do 1916...... 4 | 90 $9 ‘sists ft ts | Do Series mB) 33 624,004 eee ae : labs rats : 
7 Do of 110... las KS 6 (eae ion eee | cone ee] tua 6 | Mardep .-| ++ | Bo ee ae "Bhs 1i| . 250,000! Do Whitech. Extu.Gd. 2), 77 79 if ie 
bdevesvesens covers \ i a se 0 Series | i ; 
£ (City ot Ottawa, Bteriing ” ater ates)? 8 664, 200) \Ja. & July | Do 153-1901. . 6 jive 2 ; Pe Jly. i Prehse| De 6% Customs! 1 Pace aT eet eeneeeeee 4 we 2 : 
$| Do 27. i5 L94s,iou Ja. & July | eS ‘cuits 1886: Bas. 98 98 | 9 969.111 Glasgow & 8.,West...., 4 134 36 oe 
a * seeeceees 6 etre soo | Pee an 5 \10r 9 co jee | ee ((U.8.)Louisua, | | 83 92 | 13.4 4:4,774 Great Kastern.......... 4/183 & 
6 City of Providence Oc Bai 1895/1990 6 : epee reer +02 y9201 Stampec .. 4 * | 12'454,250 Great Northern........ 3 103 6 ee 
6. Gi ence Coup. Bas. $ [9 346.300 Mar&sevt, Do Dehentrs 4 MayNv!.. | «. | Do(Mass)’046 | ¥9lul 320'006|Great Western 4/137 9 
6 | Boat fapee COM» 1BIB «544 HONS 112 13 [2,746,500 Ja, & July Do lns.2v20-10 3% 84 9. | Ja Sly.) 22 | 2s | Do... +2.10006 [108 6) Meer bg TIER, ag|16d 68 
4 4 oe 1878 . ee -| 1908 Lis = 4,101 ,0UU Ja, & dusy Vivtutia, Low o wi 3 Ja. Jiy.| .. oe Deo ,...1891 6 } es ec $884,045) D Rat eee. eee 6 168 70 ‘es 
3 4 lowe Sterling Debentures -’ + | 97 99 |4,500,000 Ja. & July; Do 18yv-ldl.. 4 681C0 ] Ja Quy | 7° | oe Do......1896 6 | 7 iL'9e7. on a Yorks... 4 |134 46 ae 
AL t@city ot ie oe i i: “s | 55 ad Peete: edule] Domus inal ¢'| way | Oe |b | Oct. (Uruguay Ontd | "788,300| London & Blackwall .. 4141 3 ae 
% os 9 a &July| Dowiy.un.5) 4 | veiw tl) BBB. ee ee ee | co ae F 
= | 3 {ce City of South Melbourne 222 ids 100 2 |3,3:3,700 Ja. & July) Do anse. Stk. 4 | 95¢ 4)/ MarSep| 1 (*Aug. | Do Str.Loané | .. .. 1, era “Ba Pe Sens &ec. 4 a 
= ‘ily ou. of MOREE: xcrvcctdevees 1904 107 9 y,321,000 Apr. & Oct Do Insc. Stk 4 | v4 e rtriy.| . ri Do tiew Serp34| 334 4 ae sek Lond dy t.. be, Arb, 44/103 4 
oe 6 Debentures ....... . A912 101 3 9,000, 000", Ja. & July) Do Ln of 1556 4 | 934 9 i F Aug) Pur ‘chase Venezueia N. Oe nD . “* 14 43 
3 : City of { Xorenso, Ster, ........)1897/ 100 10 | 1, goouud! ‘Ja. & July | Do lus 1921-3-634| 539 44 | Con. Dedt..3 | 38 8 370 ot, po a ** 183 26 
* 8 Waterwork Debentures 1996 (3 20 |'"114,900 Apr. &Oct |Westn. Aust.. 4) 103 6 ee ee Pe esis bie 
a 6 beac vee HOID IL 13 166-490 Ja & July, Pe novcsosoee & ME 8 | "900,000 Load, & 8.-West. A.... 4 |13T 9 
PB. 4 conosedel 6z..00'\Ja. & July| Do....-.---- AA Gas Ae bc Pees Senile 1 eae eT Do Ee eee 3 
aN 6 iCit; of Wellington Boi Deb. fio o 18 “* The drawings are yearly in the case of! S60, 28; eidglisekinigcoo ee i 
, 6 be improvement, Lo n |... (£12 14 BONDS, &c. stocks to which asterisks are prefixed. Inj 715,v00 orton, tiibary, &. .. 4 131 3 Te 
s 8 orks Debentures 1929113 10 | FOREIGN STOCKS, ’ almost all other cases where there are draw- | se 
3 lie on of 2 Wiauipeg Debentures v0 is 20 ___ (Coupons pa mets in London.) ings they are half-yearly. g.948 208 means Sheff., & Lin. .. “i 1 . . ; 
as ; bt tieamaies Oe 208 iv, oeeececeee 
S  fjpaleer Grepmeh (N 2 i) Has Ba. Gia. 1925 vt 3 | Divi- we 4 Next | | FOREIGN STOCKS, BONDS, &c. ts.080 Do eorseecererererass Sp1IS 15 bk 
a ton (N.Z.) Harbour Bd. 1929 tis 20 | dends eam Name. | Coupons payable abroad.) vata Do 4 
: Welk ra of forks Debs 1921; 95 97 | Due, ae | ing. | eg ep 127 _ eens | . 
|] fletbourue tar, truss Loan 1008 102 4 — | Dist. | 55 25 \Z oe a HL 
Smee fevers seers 1914 106, & * % m3 Se = Name. Sz | t3'g50'305 North-Eastern 
ghler Harbour Bor ak, yg, vyulvl [JnsDec| 1 | Nov. Argentine Rall, | due és ze |g fora Do De. epscegeces* 
€ New Yor Gity (ante tans, ieee Ss at S| lortriy.| 1 | Sept. | Do 188 a =— a % ME cecocese 
6 Gold Gon x. riy. P' Annee 1,912,341 _ 
uo Bonds.... 1806 102 7 J Dec. | Do N.vent. Ry. 
owas ar, Bond Reg ~ &5 0 a. Jiy.| 1 a Ext, dov-8a § 39 41 | Jon. July miein ‘Argentine N at wall Mf eer: 
ebanees ike 9) ni “+ 
‘al ~ unicipal Oorv, Water ‘1 a 30 90 BS lasroa| + ous oe att 37 49 iar Nev aaa Aust Sit racBeas pb we . nrvas pe seevrcereed & 
6 Otago HatooiisBoara’iéri’|" A inte: be Bouds ....4) 37 40! Apr. Oct} .. | .. DoGold .... 6| #3 95 
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RAILWAYS. 


GUARANTEED SHARES AND Stock 


Closng 
Prices. 


Present 
Amount. 


£ | 
2,131,104 Caledonian Cons.Gta... 4 133 5 
2,325,000 Forth Bridge coe 4 /130 72 
779,125 Furness Cons. Gtd. .... 4 123 25 
. & 8.-West. Gtd 4 130 2 
477,955 Gt. tern Rent Chge. 4 129 2 
4,906,595 Do Consolidated .... 4 (129 31 
8,044,490 Gt. Northern Perp.Gtd. 4 132 4 
7,608,630 Gt. Western. Rent Chg. 5 i63 
17,351,21" Do Consolidated Gtd. 5 163 7 
2 695,939 Lancashire & Yorks. .. 4 132 
288,378 Do ° 
1 966,860 London, Brightcn, &c. 
Consolidated Guarntd 5 162 
16,100,406 London & N.-W. Gtd... 4 133 
797,980 Lon. & 8.-W. Cons. Gtd. 4 133 
1,066,083 Man., Shef., & Lincoln, 
Ist Preference paeennsé 4 
1,787,428 Do Rent Charge 
360,000 Met. District, Midland 
Rent Charge . ...... 4 195 
1,250,000 Do Perpetual Gtd. .. 4 116 18 
8,899,121 MidlandCon.Per Rt.Ch. 4 133 5 
6,994,577 Do Guaranteed Pref.. 4 138 & 
2 


Name, 





141 


2,444,129 North Brit.Con No. 1.. 4 130 

2,600,413 North-Eastn. Cons. .... 4 132 

450,000 Do Stock. & Darl. A.. 6 162 
1,060,000 Do do BandC.... @ 141 9% 
8,152,747 Do West Hartlepool.. 4 13! 33 
68,500 North Stafford., £20 pd. 6 | 32 34 
40,000 S.-East (Rd. Ans.)£1 0/6 pd 324 7) 
984,300 Do Consolidated Gtd. 44 146 47 


Present 
Amount. 


z 
1,330,000 Atlantic & Nth.-Westn. 


2,362,500 


2,723,080 


THE ECONOMIST. 


RAILWAYS. 
AmEnicay 


RAILWAYS. 


BuitisH Posszesions. 


sient dest 
%| 


Name. Name. 


é 

1,600,000 Chic , Mil.,& St Paul 
La Crs & Vava. 
Do Hastings and 
Dakota ist. Mort. 
DoChic.&L.8.1stM 6 
DoChic.&P.1stMt. 6 

Do Wisconsin and 
Minn. Ist Mort. 6 


Gtd. ist Mt. Bonds .. 6 114 16 
62,513 Buffalo& L. Huron£10 sh 6/3 123334) 5,680,000 


297,600 Do ist Mt. Perp Bdr. 64136 8 
466,158 Do Bonds, 2nd Mort. 6h 138 8 aes) 
$33,200 Canada Central tst Mt. § 104 6 1,300,000, 
ge pyle 4,000,000 Do Termnl. Mtge. 6 
3,083,000 Do Chic.& Mis. R., 
| div. 1st Mort... 6 
6 


191,500 Do Ist Mort. nds.. 6 133 16 
Do 50 Yr.Lnd.Gt.Bds, 34.103 6 

1 000 Chicago & Tomah .. 

ie eee Chic. St Lou. & N. O. 


760,000 Do Algoma Branch, | 
ist Mortgage 6 113 1 
6.000,000 Del. & Hud. ist Mt., 
Penns. Division 7 


165,000 Demerara Orig. 8tock.. 3 68 73 
2% 3i| 1,000,000 Do Mt. Bds(LonIs) 7 


116,000 Do Perpetual Pref. .. 7 133 33 
12,0 Emu Bay & Mt. Bischoffi/9. 

Do > Stk. .. 44 93 96 /28,435,000 Den.&R.G.1Con. Mt. 4 
er pennies : 1,972,000 Detr,G. H.& Mil. Bds. 6 
188,000 Sa wee Goun. mo bast M610: . 2,875,300 Do Con. Mortgage 6 
. Trnk. of Can.Con. a7 | 
a Do Guaranteed 4) 664 7t, 4.800,000 Galvst.& Harris. 1Mt. 6 
Do ist Pref. Stock .. 23 47 8 | 3,104,000 GrandRapids&Ind., 
Do 2nd do 303 2+ lst Mortgage .... 
Do 3rd do 17 174) 1,600,000 Ll. Cen. Ist t 
Do 2nd Equip. Bds... 6 
Do Fer. Deb. Stock .. 5 
Do do ee 
Do G.W. Per. Deb. 8k. 5 120 22 
402,400 Hamilton&N.-W.istMt. 6 106 


124 26 Chic.& Spring. Div. 6 


\325 37 
1,700,000 Ind. & Vinc. ist Mt. 7 
1,402,000 Do 2nd Mortgage 6 
3,000,000 Lehigh Vall Con. Mt. 6 


Srocks.—Oon, 


| 


1 1910 118 22 


7 1899 114 19 


2,600,000 Do Mort. Bonds.. 3), .. 
043 54/16,000,000 Dc Gold Bonds... 4 195210: 3 


[November 4, 1893, 


RAILWAY8, 
Fonzios Rattways, 


2,870,000 100 
1919 102 5 22,500, 20 


S «Ge 


1921 103 6 
1921 111 14 


{1981 106 5 
1914 106 9 


1926190 4 
1905 119 15 
1951 115 20 


1917 130 6 
1894 100 8 
1936. 75 77 
1918 110 16 
1918 110 16 
\ 03 | 1,000,000 100 B. Ayres & P.7 L, Pref. 
1910 98 103 | 319's40 100, Doty Deb. Brock 
602,000 100 Do 5% Mercedes Exten 
3,254,940 100 B. Ayres & R. Ord, Stk. 
33,209 10 DoT % Pref. Shares .. 
41,259 10 Do Sunchales Ext.Shrs 
2,875,000 100 Do 4% Deb. Stock ....| 
26,000 20 B. Ayres & Val. Transdne 
Rly., L.,7 % Pref. 2. 
6,716,080 100 Vent. Argentine, L. g. T% 


680,612 100 Brazilian Imp. Central 


' Bahia, guar. ove 
444,500. 100 Doss Deb Sink” 
6,600,000 100 B_ Ayres Gt. Southn, 
250,000 10, Do znd Issue........., 
2,600,000 100 Do 4 % Deb. Stock...) 
831,450 100 B. Ayes & Ensenada L, 
rd. 


SS 


oss cna ots 


ase 
= 


secexstiie 


1898 105 8 
94 SA 


= 


1908 122 27 
1900 103 7 
1923 122 27 


640,000 Manit’ba&N.-W.1Mt.1933 6 40 45 


6,000,000 Long Ishi. Gid. Bds. & 1931 105 15 | 700,000 100 | Do 6% Debenture Stk, 1 


PRsreReNce SHARES AND STOCKS, WITB 
Divipgnps ConTINGENT ON THE PRoPFits 


OF BACH SEPARATE YBAR. 


ae = 
8,679,935 Caledonian, Pref. No.1 4 
2,946, 3) Do No. 2 
1,639,890| Do 1878 . 
952,996' Do 1884 
Do convertible 
685,000 Cornwall! Minerals 


1,800,750 Furness, Con. Pref..... 4 
350,000! Do Pref. Stock A.... 4 
1,892,150|Glasgow & 8.-West..... 4 
1,555,941) Do Pref. No. 2 4 
6,038,798'Great East., Con. Pref. 4 
3,625,000, Do Redmptn Stk., 86 4 
700,000! Do 1881 
1,499,962) Do 44 % till'93, then.. 4 
749,918) Do 1887 4 
1,248,460) 
12,819,620 Gt. Northern, Perp. Prf 4 
11,566,612 Gt. Western. Con. Pref 6 


14,003,187 | Lanc. & York. Con. Pref. 4 
1,600,000) 
6,190,315 L., B., & 8. C.Con. Pref. 6 
2,172,960, Do 2nd Consolidated 5 


6,686,184 Lond., Chat.& Dov.Arb 4}| ¥ 


869,632) Do 2nd Preference 
$3,080,620 London & N.-Western 4 
8,044,989 London & 8.-Western.. 4 
1,099,836; Do do 1884 
400,000' London, Tilbury, &c. .. 4 
1,100,000 Man., Shef. & Lin, Pref. 4 
1,000,000) Do 1872 ........... ove © 
1,080,000) Do 1874 
1,600,000; Do 1876....... cocccee 6 
1,000,000} Do convertible,'79 .. 5 
1,380,000) Do convertible,'8i .. 6 
2,602,038 Metropolitan ... 
_ 260,000; Do Irred. 1884. 
¥200,000| Do do 1887. 
1,600,000 Met. District .......... 6 
25,703,7¢8 Midland Con. Per. Pref. 4 


| 
8,850,198| North Brit. Con. No. 2 4 
2,422,485, Do E. & G. Pref 
418,505) Do Conv. Pref., 1874.. 6 
9,290,889) Do Irred. Pref., 1875 
604,888) Do Conv. Pref. 
606,728 
wile er “eee 
1,004,000; Do Con, Pf. rd. Ag 90. 
1,181,250|N. Eastrn(Blyth & Tyne) 4 
11,004 §40| Do New Pref. ‘76 .... 4 
700,000/N. London 4 % (max. 5) 4 
260,000) Do 1875. ° 





971,000|North Staffordshire... 6 
Do 4/142 44 


1BTS wcccccccccccee | 
MNCY..cereenvcceee 4 
tern, Con 





2,17 2,500)8. - 


240,000 Eastern and Midland .. .. 


Do Pref., 1888 34 


} 
128 30 


4 [228 30 


148 50 


4 (127 29 


127 29 
21 24 
118 21 
17 19 
123 30 
125 27 


4 125 27 


126 27 


4 124 26 


124 26 
130 32 
162 4 


1129 31 
112 14 
162 64 
161 ¢€3 


| 
131 3 
130 2 
1130 2 
1123 25 
121 3 
lol 3 


5 149 5: 


149 51 
147 49 
143 45 
127 29 
122 24 
123 24 


we. . 44138 8 


160 62 
137 9 


4 
', 1875 th is 9 
Do Convt. Pf.8tk.1879 6 148 46 
4 |118 20 
. 116 17 


)129 31 
120 2 
169 61 
158 6¢ 


)1.6 26 


Pref .. 44 146 47 


2,640,820) Do Preference ......6 161 3 


719,176) Do Vest. Com 


*. Stk. 4 |izt 29 


1,900,311 /Taff Vale Pref. Btock .. 4 {125 27 


a InpDIaN Raiwars. 


| 


—— ae 
2,200,000' Bengal & N. West, Ltd. isa 26 
100,00 Bengal Centra’, L., Gtd. 33) 


+ith net earn. £6 pd 


34 42 
49 


22,438,000 Central of New Jersey me 118 22 | 6,998,000 St Joseph andGrud. | 
68, 


100,000 Melb.&H. BayUd.Ob.Bds 5 100 2 
459,200 Mid. of Can. Str. lst Mt. 6 105 7 
1,073,200 _ Do Cons. Mort. Scrip. 56 106 8 
104,300 Mntrl.& Chapin. Ist Mt. 6 (102 4 


400,000 Nwfndid.istMt.Ld.Fds. 13 42 47 
600,000 New Brunswick 1 Mt. 6 112 14 
25,000 New Zea., Mid. L. £10sh. 5 4 6 
743,80 DoistMt. Db.,Scrippds 6h 70 
$2,000,000 Ont. & Quebec Cap. Stk. 6 (148 50 
4,007,381 Do Perp. Deb. Stock 6 (123 71 
676,000 Quebec Cntl. ist Inc. Bds 13, 20 23 


200,000 St Law &. Ott. Ist Mort. 4 310 2 
$20,450 Temiscouata lst MtDb. 6 36 45 
719,000 TorontoGrey,& Bruce | 


20,000,000 Louis. & Nash. Bds. 6 1930 116 18 
1,960,000 - Snukg. ra _ 6 1910 110 14 
6,000,000, 0. 1st Mt. Bonds, | 

| — N. Orl. & M. Div.6 1830 117 22 
4,000,000 Do 10-40AdjstBds. 6 1894100 3 
6,129,000 Do Gold Bonds... 6 1931102 4 
1,000,000 Memphis & Charles- 

town Gold Bonds . 6 1924 93 97 
1,382,000 Min&StLou.Gid.Bds.6 1921 95 106 
2,615,000 Minn.and Pacificlst | { 
Mort. Bon’ds .... 6 193695 100 
8,261,000 Mirn,SaulteStMarie | 
&At.istMt.Gld.Bds 4 1926 97 99 

39,774,000 Mis.Kan. &Tex.1Mt.4 .. | 80 82 

3,000,000 Mobile& Birmn. Ist Mt. 6 1997 Sr 


Ri rnd 
of Can.Ster. Bds IstMt 4 100 2 2,006,000 Nashville, Flor.,and | | 

203,500 Wellgtn., Grey & Bruce | Sheff., 5 ,istmt.bds _.. 90 100 

tC | 99101 {30,000,000 New York Cent, Mt. 7 1008 121 26 

16,891,000 N.Y.,Lake Erie, &W. 


Ry. of Can. Bds. ist Mt. 7 
170,000 Wellgton. & Manawatu j 
Shares, £1 paid -% 71 | ist Con. Mt. Bds. 7 1920 130 3 
400,000 Do do Debentures .. 6 |106 8 | 3,706,977, Do ist Cons. Mort. . 
10,974 Wind. & Annap. Pref. | Fund. Bonds .. 7 1920 125 28 
Shares, £20 paid 14 16 |33,697,400 Do 2nd Con. Mrt. 6 1969 71 73 
199,009 Do Debenture Stock 4 &7 92 /44,447,000 N.Y.Pen.&QnioIMt. 7 1905 19 20 
13,100,000 Do 2 Mort. Bonds .. 1910, 2. 3 
| 28,784,000 Do3 Mort. Bonds .. 19165 = ¢1 
se a 1981 119 21 
000, orfo fest.Imp. | 
. and Ext. oe 6 1934104 6 
1,600,000 Do Adjustmt.Bds, 7 12414 8 
7 rend z. Pac. ist = — 6 1921 112 i4 
Present Closng|19,31 rthrn. Pacific Gen. 3 
‘Prices oT and Mortgage .. 6 1983 90 95 
2 10,791,000! Do 3rd Mortgage.. 6 1937 73 76 
125,000 Ohio& Mis. istGn. Mt. 6 1932101 3 
17,707,000 Oregn.&Cal.1Mt.Bds 5 1927 83 
2,242,000 Panama Subsy. Bds. 6 1010 94 8 
166,600 Do B Ordinary 10 | 3} 3,000,000 Pen.Con.Sk. Fd. Mt. 6 1906 116 19 
160,000 Ala., N. O. Texas, &. | 9,900,000 Do 44 Gold Bonds 44 1913113 15 
Don Da asus 10; eaaeeee Ponnarl. Co. ist me 1921 1:1 13 
260,000 ETON 00000] 10] 0. 0. | & itts.,Cleveland an 
| Toledo Gold Bds.. {1922 113 16 


AMBRICAN SHARES AND Borns, 


SHanar | & 
67,607 AlabamaG.8.A.6%Pref. 10| 6 8 


enaadie Island ist Mort... 6 1926 .... 
553682! 1,071, tLouis&San.Fran. | | 
«+++ 100 lisse | Ist Mt., Miss. &W. 6 1919 110 20 
ittsbg.Gar.7% 60 | 76 77 | 6,166,600 Do zndMt.,.B&c, 6 1906100 6 
38,000,000 Den.& RioGnd.Cm.8tk. 1¢9 | 2% 20}) 5,000,000 StLouis Bdg. Ist Mt. 7 |192¥ 125 30 
23,650,000 Do5 % Preference .. 199 | 29 3u }18,345,000 8t Paul, Minn. and | } 
27,600,000 East Tenn., Virg., &., | Mani. Cons. Mort. 4) 1983104 6 
| _ Com, Stock ...... 31,922,000 South Pacific Ist Mt, 6 1905 10/ 10 
18,600,000' Do 2nd Pref. Stock.. iuo | 21,049,000 Texas& Pac. IstMort, § 2000 75 80 
43,696,776 Illinois Central 100 | 9 27,229,000 Union PaciticlstMt. 6 1896 102 12 
10,000,000) Lad. LineStk. 109 | 91 6,191,000' Do Coll. Trst Bds. 6 | -- 
19,466,500 Lake Shore, &. ...... 190 181 33 | 1,888,000 Vicksb'rg,Shrevept. 
52,800,000 Louisville & Nashvilie 100 | 603503 | kc.,PriorLienGold 
47,841,100 Mexican Central,Lim., | Bonds ann 
| Com. Stoc« 100 | 7. $ | 3,000,000 WestPenn.GoldBds. 4 
47,000,000 Missouri, Kan. & Texas 199 | 122134) 1,600,000 Wheeling& Lake Erie | 
39,428,300 New York Cen.div.pay., ist Mort.( Wheeling 
| in London 4s 1}d....'199 106 7 Div.) d Bonds 6 
77,414,600 New Yk. Lk. Erie& Wat. 100 | 16 154 
8,536,000! Do 6% Preferred ....\199 | 30 32 
58,113,982 New York, Ont.&c. ..\109 | 17218} 
43,000,000 Norfolk & Westn. Pref. | 109 22} 3 
49,000,000, Nthn Pacific Com.Stk.\199 | 8 9 |Atchison Certs. .... .. 
36,658,612, Do Preferred Stock..jy9 | 2% 25] 748,850 Ala. ,N.U.'Tex.ac. Db.6 |! 
20,062,629 Ohio & Missip., Comn. 109 | 17 23 | 1,088,390 Do and Debens. .. 24 
Do 6 % Preferred....|109 | 63 70 | 1,791,800 Allegheny Val. guar. .. 1 
ED. cesdcoss 53 3:) 806,200 Atlanticist Lesd. Ln. 
40,332,361 Philadelph. & Reading.| 9 | 11 11; Rt. Trst.,4,Mt.Db 4 
19,714,28€ Pitts. F. Wayne & Chic. | 713,800 Baltimore & Ohio..6 | 
| 7% Ged. by Penns, ..'199 (152 55 800, Re 
23,000,000 St Louis 8. Western) | 


100 
i 


re 2. est 





1916102 4 
1928 101 3 


| 
1928100 2 


Stree.ine Bonps, &e, 


1,360,000 109 Cen. Urugy.of M. VideoL. 
650,000 100 Do Per. 6% Deb. Stk... 
. gtd. TZ... 


0 
20,090 20 Cordoba Cent. (L.), Bret 
114,133 {© 
15,447, 20 DonnaTherChris,L.7% Pf 


124,400 j ie Danabur & Witepsk, L. 


21,259 20 Cond. d'Eu, 
8,400 100 Copia 


10 Costa Rica 
. Do Certs. of Shares .. 


Do BtETEd ...cceee 


668,000 100 East Argentine, Lg. T 


350,000 100 Do 6% Debenture 
16,000 20 Gt. W. of Brazil, L, 
$06,250 100, Do 6% Debenture 
165,006 100' Do 62 Exten. Deb. 
85,000 10 La Guaira & Caracas.... 
870,000 100 Do 5% Debenture Stk. 


112,144 20 Lemb.-Czern.-Jasay, g.6% 


40,000 20 Lima, Limited.......... 
254,720 100 Mexican, Limited ...... 


2,654,100 100 Do ist Preference 8%.. 
1,011,960 100 Do 2nd do 6%.......... 
2,000,000 100° Do6% Perp. Deb. Stk. 


60,000 1C Midland Uruguay ,L.).. 


4} 1,145,376 100, Do Debenture Stock .. 


50,000 
25,699 


9,701 
82,6:5 


20 Minas & Rio, L., 


j . 14f. p.an. 
20 o g. 6% pref. ‘Govt, 
10 Nitrate Railways. i 
40,000 10 N.-E. of Uruguay, L7% Pt. 
6,981 20.N.-W. of Uruguay, lL, .. 
675,220 100 Do 6% Ist Pref., &. .. 


289,115 100, Do 6% 2nd Preference 


398,000 100 Do 6% Deb. Stoc 
44,597, 20 Ottoman (Smyr. to Al 


173,410 100 Porto Alegre. &c. Deb. 8t. 


72,314 20 Provl. Ore Vik One 


241,956 3 Quebrada Ry. L. & Upr 
400,000 100 Ve 6% Deb Stock .... 


1,200,000 100 Recife& San Fran. L. gtd. 


71,843, 20 Riga and Dunaburg .... 
39,660 10 Royal Sardinian .......+ 
69,490 10 Preference ....++++ 
92,000 6 Royal Swedish.......+++ 
88,000 4 Do Preference .....++- 


! 
29,857. 20 Sambre and Meuse....-- 
19,991 10 Do 5}% Preference .... 
100,000 20 San Paulo(Braz.) 
160,000 100 Do 54% Debenture 8 
19,687, 20 Smyrna & Cassaba ) 
6,250, 20 ; 
738,432 20 South Austrian 


seee 


30,000 20 8. Brazil R.G do Sul7 > 


DebSk 


991,879 100 Do 6% Irred. Deb. 
$23,832 100 Swedish Cent.,L., 
216,098 100 Do 6% Preference ...- 


| § Taltal, L., Ordinary .... 
S71 ee West Flanders... 
14,000) 


\ 


| 


Pest 


S.SRSLR se 


Retake ¥ 


20 Namur & Liege oe 
{ Belgian 


k, &e. 
din) 


Do 7% Preference....++ 


10, Do 6s % Preference.... 


es 


e° 


se 


E 3 


& bt,see 


=—e 
Se 
— 


et 
-oee 


? 


BS este 


ii 
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aa 
Ss 


ose 
S55 


a 
| te 
ot 
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tik. |1i3 18 
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Forsian RaiLwaY OBLIGATIONS. 


Name. 


oeF=See RLslsr-KeSF45 o 


ves cers 


Sek 


| 

8,000,000 Benga! Nagpur, L., Gtd 

. — aa ota 96/'te7 92 | 3 
550,800 .» Baroda, &c, 5 

aiois\ Eastern BengalA. Ann.9/10 24 6 

74,936, Do‘ B” Annuities .. 9/) 27 28 
848,666, Do Debenture Stock.. 4 126 2y | 1 

168,622'R. Indian Ann A.1968 2/114, 26 7 

624,900 ¢ Do Annuity B...... 6.34) 28 29 

pee eee 

surp. t a 
el De Irted. Deb. Stk... 44/138 42 
90,000,000 G. Indian Peninsl. Gtd. 6 163 6 


| 
{ 


2,701,450, Do Debdenture 8 1,760,000 Alab., Gt. Sth. 1 Mt. 6 
. 7} 4 (118 16 |, 1:000,000| Albany&Susge.1 Mt. 7 
a 129 43029 Atchsn.Top.,.S8an. Fe 


8,000,000 lad. 
us profits 

oevcccccee © (heh GF 

ID ccvccce o coco ILE 8 


ee eresessecee 


600,000; Do do. 

600,000) Do and Rohilkund 
|_ Debenture Stock .... 4 |99 103 

200,000, Rohilkund & Kumaon L 63/117 21 


71,00" Setnde, F.-BDel "A. An eit 24 6 


Se ooelncuth Indian Gtd. .... 44 
8,000,000'Sthn. Mabratta, L.34Z%& 
net earnings ........ 


1,192,500 = Deb. Stock 
Nisam 


110 13 
-. 4 (103 6 | 

Portngse. 6 | 60 70 

80 90 


2,490,000 StLou. Bag. 6% istPref. yyy 104 9 
20,0uu,vu0 St, Paul, Minn. & Man.) | 


74,600,000 
128 31 |10,000,000| Balt.&OhioGid. Bds. 6 |1995 12 14 
10,100,000) DoCons. Mt. Bds 6 |19g8 116 17 
10,667,000) Balt.&O8 W ist Mort 44)1999 108 Lo 
3,000,000/ Balt. & Pot. (Main) 6 |1911 
1,600,000| Do (Tunnel)...... 6 
6,600,000 Burl. C. Rapids, &. 6 |} 
Do “ B” Annuities .. 9/:| 274 &4}13,923,601 |Can., Southrn.,1 Mt. £ 
|136 40 |31,040,000/\Cen, of N. Jersey 


6 % ist pref. ...... .. | 1016 


000,000, Do 3% 2nd Pref. Stk. \199 | 46 50 


760,900 Chic. M&St Paull M.7 


C, Stock = 
. | _| 365,100 Eastn. Rly. of Mass. 6 
720,000 Illinois Cen.Sk. Fnd.6 
600,000! 


FD cabetbnsccs a 
Se eae | 
$26,200 Lehigh Val. Cons. M. 6 

$98,388 Louis. & Nash. M. C, 
eae 
700,000 Memp.&Ohio,1stMt, 7 
800,000 N. York & Can. Bas. 6 
2,000,000 New York Cent. Mt. 6 
N. York Pen. & Ohio 
Prior Lien Bonds, 6 
367,000 NorthCent.Con. Mt. 6 
66¢,800 Panama Gen. Mort, 7 
2,781,600 Pennsylv. Gen. Mrt. 6 
4,693,800, Do Con.Sk. Fd. Mt. 6 
Loin 118 _ 000,000 ee eer Om. git 6 
906) + 1, | L 
1908101 6 aes Consd. Mortgage 6 
1,872,800, Do Imprvmt 6 
6 \:987 113 25 | 1,353,400 Pitusbrg. &Connelsy, ¢ 
96-8|105 8 | 3,00u,000'S8t. Paul, Minn.,and 
1900 97 100 M 


5 \1983 105 lnaNals Bas Gul ¢ 
0,600,000\Chic. & W. Indisna aia 25) 900e008. BD. s. Gur. 6 
Se seccesesess 6 1932 109 12 


Bon sore aud Ricrcpiv ate 
2,316,000'Vhic, Burl. & “ol 5 + 
3804-500 aa Q 100 1,133,800} Dc Gen. Mort, 

UtMt.8.W 


Red 
1998 110 14 
1906 12) 6 


Gen. Mt. Gid. Bds 4 eae) 75 76 
Do Inc. Mrt. Bds. 5 |j9a9 41 3 





Gen. Mo 


000) . 4 
876,970 Chic.&Altn.Con. Mt. Hs 
600,000 Cleve., Coiumb., &c. .. 


| ii 


a ubactialedbuileins 2nd Reale BH 


ee 


| 
100 | Debs., red. 1918...++ 
100 ‘Brasi i Gt. Southern Mortgage 
MIGUTOS ..- ce eceeceerrs® 
100 Brazilian ie. Gen. Bahia, L. 
hme ap ap 
100 ‘Goat Y Rica 1st Mort. Debs. .- 


100 ‘Donne Thee, Game, ) rr 
tern of France.....+-+++s* 

190 Havana Rail. ist Mort Bonds 
60 |Leopoldina (Brazil) ......+++« 

100 | Do Sterling Deka, ss 
cn Macahé & Campos, bs. 

00 Matanzas and Sabanilla....-- 
100 |Minas and Rio Debs. .......+ 
100 |Mogyana (Brazil) Deb. Bonds 
100 Moscow-Jaroslaw, 


‘o-Oscarshamn, A and B 
io weaten Pisco to Yea ; 
1897'101 3 | 1099 |Nitrate, L 1st Mt Bonds. 
1926 127 29 | 9y |Northern of France......- 

20 | Do (late C 
1940' 88 $0 | 99 (Northern of Spain, 
Sa toe Oneness 
amiss 2) ie | Be pemacaran 
16 100 Th eecereceees® 
00 Seraikeuy Ext. Deb. 
{ 1 Do Jiren Exten. Debent. 


,1903/117 19 
|1902 124 28 
1914 125 30 
|1906 113 18 
1903 103 6 
|1895 101 3 
1906 108 10 
a 6 


1902/107 10 
1901 115 18 
1904 111 13 
1903 116 19 


1895102 8 
/1904 06 8 | y 
|1897 100 3 
/1910 125 27 
|1906/117 19 
aT Ki] 
11911 117 19 
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RAILWAYS. BREWERIES, &c.—Con, COMMERCIAL, &c.—Con. FINANCIAL, &c.—Con, 
Fonzion RalLwaY OBLIGATIONS —Oon. | ~~~ Qe | 
fiz Name. Closng| 5 | = | Name. Clo 415 ame, Closng 
: Name. \closng 5 || Prices.| @ | a Prices | @ | a ” Prices 
10 | 10 |ManchesterBrew'r L.,Ord. a 4} 1) 1 Bland, ¥ ee 
SS 10 10| Do7% T reference eedaie 1 5 6 ao eae <-, dd < \stk 100 & aus. Mt Debentare Stock 1 r 
4 é Med 24 15 19j| 10 | 10 Nalder&Collyer’s,L.,Ord. .. 1ti3t 6 & Brooke, Bond and Co., L. ..' w) 2 | pete Debent n Mrt., L. 2 
2 Paris, Lyons, an ss euse 1| | 10 Do6% Preference ..... 12438 | 4 brooke Simp & Spiller “A'| : a 2 B 7 ‘+e 
Wo Piraeus, Athens, We. 1st Mt. @ | OH108 | stk'100 Newly of Lon.Brwy. Lord 142 47 | 10 10 ‘Brunn Mand, and Co. Ls! $460. (Stk 100 | Dente penn Slee ut 
00 Prov. Orel Vitebsk, gtd. ot 201 3 ko Dos & Preferen y- 118 92 | 10 | DoT, P ones | saaret | ss Do 44% Debentures ......} 9% 95 
90 Royal Sardinian, A .......- : 10 1) | Stkiid | Dos % Debenture ...... 18.10] 5 | ‘ Pente err ag iadist [Stk 1) Beayr American Land . . 
E segee La Grande es oalae 97100 ; : New Westminster Brewy.L | 6 63 it & 6 Bucknall (H. ge and} E yres Harb. Wrks. Trust) 06 68 
{00 (Sicilian Rail., L., ist Be. Deb, 6) ++ | 40 | 10 [Noreen tate Lewd Telt| st Pe oe ee oft] i | a (Caledonts eplepand Anstatien} © af 
100 emrrse & Cosnsbe iet Mort, { i, 10 | 10 Do preference... .. ead 144114}100 100 Cantareira Water, 6% De Deb. 97 100/ 1) 1 Canada Company .... das oi R 
wth cnt coon 8 | EIS wtp | kare Tg | | Me Sea | 
> eae (Bories Zi... rhea 8° 8 3) | | 27 & Preference ry £3 63) 10 10 ‘Ceara Harbour Corportn.,L.| 1 2 | 60 | i0 \Oredit Foctinn ere oe f 
% Tce neuen ee z)3 1° 10;| Stk 100 | Do Ist Mort. Deb. Stock £0 85 |100 j1o0 iCentral Produce Market of! 10 | 4 Debenture Corporation 'L| “23°33 |} i 
20 ‘fou ls Stk 100 Reid's Brewery, 5% Pref... 124 6 Buenos Ayres {€6 9 }10| 1\F # 
90 Western of France ........++ 8 | 38 188) eek 100 Do 4% Deb. Btoc "110 12 10 | 1¢ ‘Chic: go & N . Granaries,L| 23 |10| 6 Gen. Aas Trust of Aust.,L.| 1 14 ree 
100 | \Watn of Buenos Ayres Bnds. 6 (111 lz 10 | 10 (Bt Paul) Breweries, L.. Ord, 93202| 10 | ¥0 Chicago Packing & Provision! 04.0) en. Assets Purchase, L...| .. .. |, 
100 |_ Do Mortgage Debentures .. é i013 | 10 | 10 | Do Preference ..... 114123 o 364 City Offices, Limited 112] 43 | 13 ‘Hud B e 
100 ta Ce ea 5 ae 44| 10 | 10 Showell, Son & Co. vi, Ord, 173 St 24 TE City of Lond, Real Property, rts: | 3 24 oetd ieee s: “ f ii 
30 ra aD Prrry 10 | 10 | Do 7 % Preference... ee 10411 eT ak Do 33% Debenture Stock...42 6 [10 | 6 International owt te 1 lg th 4 e 
20 | 5 Smith, Sarees 600. L. Ora. | 6a 7 | 10 | 10 City of Santos Impts., Lim.| é S {100 100 Irish Light Rls., &. 104 6 BRS 
re 20| 20), Do Re cadens | 2021) 6 | 6 Cie. Genl.des Asp alt. Lim,| 10 11 373 - Land Mortgage of inde L: 0 3 : ; 
10 | 10 ‘threlfal's Brewry, Le, Ord, 18 16; 10 | | SO EGRIED. eE ccs ccecapece -+| 14§14§ [100 100 6% Debentures ..........| 96.100 |p ABE 
BANES. = | 10 To Preference............ | 139243), & 100 5 Colorado ge cseceeceee| 1423118! 3 Land & Mort. of Have, L 1312 Aaa. 
—_—s 10 United States Brewing...... 7 7,)8t oo Rea! Palace, A ........ 8 19 100 |100 | Do 5% Mort. Deb. .....—. 101 3 4 
ed $d Stk 1 100 Watney & Co., Ltd., oA Deb. 119 *8 /EtK 100 | Do 6% First Deb. Stk. ‘1867)1°9 1' |'50 | 10 ‘Tand Securities 1 Limited os es aan 
e Ee of BB, EMG Boo! Thirdgon | 16 [otk eg Mitpaenee BPs lid . 
8 iss on |g [e POGL INITE GO .....eeee i 94, erpe b. 14 } By 
4 ii ise ee 5 < =r INSURANCE COMPANIES, oth nn Dalget prgos Limited. mt ict sot London & BY Atiiean Exp. ohio Tat 
ge “is 3 | a%, | | Btk 100 | Do 4% Irred. Deb. Stock. .| 981(0 soon cew sock Invest). 5 ¢ " 
| | | 10\ 9 jo ; A 
— s" ee 5. ah 28 &3 N | we. | 7! 7 Devas, Routledge&Co.,Ltd.| 6% : ¢ London Financial Assn. L| 14 2 f; 
: Bhrs. | % | | | zg os ani. ee ; 10 [Natal Land, &c., Limited ..| 6 6 Sie oe 
g 100,000 3 Agra Limited....| 10 20 | 33 4} < sb s Z| om 3io3 DURRRIN 0c cticnnkesdacece ‘| be = s| Do 8% Preference re 74 Ss 3 ; ie 
2 50,000 25 Anglo-Argntne, L) 8 Hi He ;2 On ck 10 | 10 (E. C. Powder, Limited .... 7 i 25 6 National Discount, Limited| 9% 9 . 
a 150,000, ts Anglo-Austrian cq 18 12 13 — jc 16 | 30 Flev Brothers, Limited ....| * 10 | 2 New 8. Wales Mort ........ ee a GS 
a 29,97 |Anglo-Califor., 7 10 jibe ¥ | | 16 | uM ‘Field (J. C. and J.), Ta. cee! i 2 10 | 1 New Zeal. now RK. Piate.. ee y { t 
4 80,000 é 'Anglo-Egyptn., 5 | 42 41] 260,000 eesti, 90) 32; 93 92] “T | *, [Lore Street Warehouse, L. 25 | 24.N.Zealand Ln. & Mer Agny L eo E 
00,00 x Anglo-Foreign,L | 7 | 7 6273] 10,000 10 AllianceMar., L 100) 26 40 42 | 1 101 Fordham. W. B. & Sons, Le -) sefizg [100 100 | Do Perpet. Deb. 4% ......| 73.78 |f 4 
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6; 2 Devon Great Consols, L.| 14,10 . 10 National Steam Ship, L. ..) 1. 2 | tk 100 |New River, New ........+. 335 3 
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(Continued from page 1330.) | 

CHILLIES.—151 bales Zanzibar part sold, at 32s per cwt for 
middling, being easier. 

FRUIT.—A few sales have been made in currants at previous low 
quotations, and the market is still inactive. 3,200 packages sold, | 
* without reserve,” by auction, 5s 6d to 9s 6d, and some of the good | 
at 12s to 14s. At the public sales, 90,180 packages Valencia, more 
than half sold, selected being rather dearer than last week. Fine 
Muscatels realised full prices for fine, other kinds being irregular 
and easier, Sultanas sold, ‘“‘ without reserve,’ at 17s to 23s; fine 
up ,to 28s; old, at 17s. Figs generally brought full rates, and 
finest are very high. 

NITRATE SODA is steady, and quotations without change. 

SHELLAC is firmer. Shipments from Calcutta in October were 
7,800 cwts to the United Kingdom, but the prices ruled high. The 
London stock is, however, exceptionally small, viz., 25,380 cases, 
against an average of 47,500 cases in the four previous years at same 
date. More inquiry has prevailed. Sales for delivery at 102s. TN 
second orange, November-December. At the public sales on 
Tuesday, comprising 1,413 cases, including some parcels without 
reserve, nearly half sold, garnet and second orange ata decline 
of 3s to 5s. The former at 90s to 91s for good AC; the latter at 
101s to 102s per civt. 

INDIGO.—Business has been limited, but at full rates in all cases, 
and the market is very firm. 

DRYSALTERY GOODS.—Public sales have been small, and little done 
by private contract. 361 bales gambier sold, ‘‘ without reserve,” at 
i7sto 17s 3d. To arrive, sales can only be made on lower terms. 
200 bags Bengal turmeric were bought in at 22s, and 2,033 bags 
myrabolanes at 7s to 8s 6d per cwt. 

DRUGS.—Aloes quiet. Bark steady. Camphor very little doing. 
Cardamoms firm. Olibanum steady. Kowrie mostly 2s 6d to 5s 
lower. Ipecacuanha, musk, and rhubarb quiet. Opium firmly 
held. Senna steady. 

CHEMICALS.— Business has been ‘quiet. Citric acid is easier, at 
1s 6d. Tartaric acid dull. Sulphate ammonia sells at the recent 
decline. Chlorate potash quiet, at 73d, December, and about 8d on 
the spot. Soda crystals, 57s, ex-ship. Cream tartar, first white, 
70s to 71ls, Sulphate quinine unchanged and quiet. German, 93d 
per ounce, sellers. Cinchona bark steady here. 

a is without change. Fine Para about 2s 103d 

r Ib. 

PS eETALS.—At lower prices, a good speculative business has been 
done, Heavy imports of tin increased the London stock to 3,678 
tons at the end of October, the visible supply here and in Holland 
at same date having augmented to 9,658 tons. Many sales made in 


——_—_—— 


Straits for cash, at £77 10s to £76 12s 6d. To-day the market is 
firmer, and three months quoted £77 15s to £77 17s 6d. Banca, 5244. 
The quantity of copper sold on the Metal Exchange for the week is 
given at 2,700 tons, at a range of £42 10s to £42 2s 6d for G.M.B. 
cash, and to-day three months is at £42 12s 6d to £42 15s. English 
tough, £45 5s to £45 15s. Business steady to-day. Rothschild’s price of 
quicksilver isreduced to £6 7s 6d. In the iron trade there is not 
any feature. Glasgow prices have experienced slight fluctuation, 
with trade inactive. The stock in warrants is further reduced to 
328,900 tons. Middlesbro’ pigs stationary during the week. Lead 
firmer. Spelter closed at £17, sellers. Tin-plates without im- 


provement. At auction yesterday 120 tons zinc, rolled at the 
London mills, 70 tons soid at £19 10s per ton. 
Closing Prices on the Metal Kxchange To-Day. Glasgow 
Straits Tin. Copper G.M.B. Spelter. Pig-Iron. 
Per Ton. oa Ton. Per Ton. Per ee Pl 
£77 236d £7753... £42 2364 £42 38 Od... £17 £17 23 6d ... 423 14d 


LINSEED.—At easier rates a moderate business done, oil a0 
cake being rather lower. Calcutta, on the spot or near, 42s; 
afloat, 41s 94; November-December, 41s 6d to 41s 9d; next 
season’s crop, April-June shipment, 39s 3d to 39s 6d. aaa 
afloat and shipping is worth about 42s 6d. On the spot, in Hull, 
43s 6d; to arrive, 43s. American, 39s 9d to 40s. No sales repor to 
in La Plata seed. New crop, Bombay, February to March, 418, 
the Continent. keb 

OILS.—There has been a reduction upon linseed, and the marke 
is inactive. On the spot, £20 5s to £20 7s 6d; forward, Janua 
to April, £20 to £20 2s 6d. Hull, usual casks, £20 10s. Englist 
brown rape continues dull, with an easier tendency, a= 
£21 5s to £21 10s; January to April, £21 15s to £22. Cotton eae 
quiet. Crude, £19 15s. The market for olive is firm, but quiet on 
spot. Mogadore, £33. Palm declined to £26 10s for Lagos. f 
nut without change. Ceylon, £27 10s to £28 ; to arrive, £25 58, es 
Cochin, £32 15s to £33, and £29 c.i.f. terms respectively. pean ° 
afloat continue light. Crude sperm is nominally #48 per '™™ 
Other fish oils are about the same as last quoted. . ts 

PETROLEUM O1L does not vary in price, with large meer 
American 3}d to 33d, January to March, 3jd to 3d. Russia2, 
to 34d, according to position. 7 tter 
Pic sesenge a for the week, but the os snow better. 

merican, 22s ; January to April, 22s 94 to 22s 103d. : 

ToBacco.—A decided better ingsiry has prevailed in this market, 
and during the past week it has become known that some ave 
transactions have taken place in American, most of which 


been .confined to selections for old imports. In substitutes, but 


little business has been done. 
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